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NEWS SUMMARY 


Kuwait embassies 
hit by explosions 


A group calling itself the Islamic Jl- 
ha^ (Holy War) Organisation in 
Beirut claimed, responsibility [or 
six bomb explosions yesterday in 
the Gulf state of Kuwait. 

The UJS.- and French embassies 
were among the. targets. At least 
four people were kilted and 54 in- 
jured. 

'Hie organisation* assumed to be 
Shia Moslems who support ban’s 
Khomeini regime, claimed respon- 
sibility lor the October 23 Beirut 

GENERAL 


' bombings in which nearly 300 UJS. 
and French soldiers were kilted. 

The attack on the 115. embassy in 
Kuwait was similar to the one 
against US. marines in Beirut: a 
“suicide” assault in which a tony 
laden with explosives crashed 

through the gates. 

In Beirut, three British soldiers 
strayed into a suburb held by Shia 
militia and were detained by gun- 
men. They were later released. Leb- 
anese troops clashed with antf- 
Goverument . militia before a new 
ceasefire came into effect Page 20 

BUSINESS 


European Troubles 
initiative push dollar 

on Ulster even higher 


Danish liberal Nib Haagernp, who 
has been investigating the Nor- 
thern Ireland problem for (he Eu- 
ropean Parliament for nine 
months, has tabled a motion calling 
for new political arrangements in 
Ulster and a joint Anglo-Irish par- 
liamentary body- 
It will come before the Parlia- 
ment's political affairs committee, 
whose decision to launch the Inves- 
tigation drew a protest from British 
Conservative and Unionist politi- 
cians. Page 20 - - 

U.S. troops leave 

About 1,000 UJS. paratroops left 
Grenada, completing the total with- 
drawal 11 days ahead of the dead- 
line set by Washington.- - 

Soviet admission - 

Soviet space officials " confirmed 
that two cosmonauts ejected, to , 
safety from an.eiqriodixig launch, 
rocket. in September and. that the 
manned Satyut-7 orbiting station 
bad suffered a fuel leak. Earlier re- 
ports of : .-.llte ’ 

mission were denied.: 

Ozal Cabinet delay 

Turkey’s TPresident fienan Evren, 
leader of the 1 98ft mifitary coop, un- 
expectedly delayed ratification of 
Premiferelect Turgitt : GzaTs hew 
CbbfoetPagc3 ' 

Danish -poll expected i 

Danish Premier PoidSchlutey is ex- 
pected to call a^guiezal eiectioa on 
Thursday for January 5 or 10. His, 
fourparty minority government is 
Uketyio be defeated over the 1084 
jTmanceBilLI^e2 

Spanish greens group 

Spanish ecolo^.orguusatiptu and 
other fringe movements agreed to 
set up a political patty on the lines 
1 of the West Ctermiui. Greens. 

S. African warning 

South 'African police, already invesr 
tfgatmg . recent bomb explosions 
and erms finds, warned that an up- 
surge m guerrilla attacks is likely 
this ynnn th, . 

Salvager bid chopped 

Sahmge teems ifowbmed attempts ; 
to save'Gxeek tankef-Pericles, filled 
.with 46^ tonnes- of exude -oil and 
ablaze off Qatarjmth fire mail sev- 
en holds. "• ' -7 - ' 

Directors, defended . 

Turkey’s - Finance- MfoSstrs r de- 
fended three bank -directors who 
face smugging charges, sayings 
they were expected to be cleared. - 

Pages 

.War murder charge; 

Former SS lieutenant Arnold Strip 1 
pel, 72, has been charged in Ham- 
burg with murdering about 40 Jews ; 
in April 1045. 20 Of them children on 
whom he allegedly carried out med- 
ical experiments. 


• DOLLAR was pushed even high- 
er as a result of the explosions in 
Kuwait dhnbing to a ten-year high 
of DM £753 (from DM 2.749), a rec- 
ord FFr0925 (FFr3.355), and a 13- 
montfa high of SwFr 22125 (SwFr 
2207). But It was unchanged at 
Y23&5. Its Bank of En gland trade- 
weighted index moved from 130J2 to 
1304. In New York it dosed at DM 
27605; FFr 23950; SwFr 22135 and 
Y23&05. Page 43 

'• STERLING teD 45 points to a 
record dosing low of 5L431. and i 
was drifting lower biter in New 
York. It also eased to DM 19425 
(DM 34475), and Y338.75 (Y339.5), 
but was unchanged at SwFr 3J675, 
and rose to FFr 12.005 (FFr 1X9925). 
Its trade weighting feu feom 823 to 
825. In New York it dosed at$L426. 
Pap43 

. I GOLD rose S2.5 in London to 
539L625. In Frankfort it rose S275 
to S39L5, and in Zurich the rise was 
*225 at $39X75. In New York the 
Cosnex Decemlier settlement was 
' $390.40. i^e 42 ‘ 

• OOGOA prices reached their 
highest m .London - for nearly five 
years. The March futures position 
dosed £2750 up at EL81L50 
($2^55) a tonne. Page 42 

• LONDON: FT Industrial Onfi- 
nazy index slipped 3.4 to 753.7. 
There were small folk in' Govern- 
ment securities. Report, Page 37. 
FT Sure information ■ Service, 
Pages 38, 38. Changes to groupings 
in the constituents of the FT Actua- 
ries indices. Page 28. ■ 

• WALL STREET: Dow Jones in- 
dex closed up 153 at L26159. Re- 
port, Page 33. Full dure listings, 
Pages 34-36. 

• TOKYO: Nikkei Dow index feU 
&9 to 9442 but the Stock Exchange 
index edged up 0.73 to 699.47. Re- 
port, Page 33. Leading prices, other 
exchanges. Page 36 


• UK OIL demand is expected to 
fall by between 5 and 15 per cent by 
the year '2000, but the country will 
cease to be sett-sufficient by the 
end of the 1960s, forecasts Esso UK 
.Britain's tax revenue from North 
Sea oil will peak at Cll^bn in 1986, 
and then fall steeply, assuming 
prices remain stable, says the Insti- 
tute for Fiscal Studies. Page 14 

• CZECHOSLOVAKIA plans to. 
raise industrial production by 29 
per cent next year (compared with 
2.4 per cent planned for 1983). 
Page 3 

• UK GOVERNMENT wants to en- , 
courage the merger of City institu- 
tions and believes there is a need i 
for more financial conglomerates. 
London Stock Exchange reform, 
Page 19. Details, Page 8 

'• XEROX the US. office equip- 
ment maker, is buying private in- 
vestment bank Van Kempen Mer- 
ritt for 5150m, plus up to $68m de- 
pendent on its next three years' 
earnings. Page 21 

• ELDERS IXL, the Australian 
group, secured control of Carlton 
■' aid United Breweries in an A$160m 
share market splash that took its 
outlay in the past week to AS450m 
(S4Um) and its holding from 34 per 
cent to a shade more than 50 per 
cent Page 23 


Lloyds to acquit 
parts of crisis-hit 
W. German Bank 

BY MARGARET HUGHES IN LONDON 

Lloyds Bank has agreed in principle to acquire parts of the commercial 
banking business and all the investment banking operations of the crisis-hit 
privately owned West German bank, Schroder Munchmeyer Hengst (SMH). 

Last month SMH was rescued by loans or liabilities associated with the UK dearers to make an acquisi- 
tbe West German ba nk i n g comma- those two companies. SMH had tent tion in West Germany. National 
nity, - which injected DM 830m between DM 900m and DM lbn to Westminster Bank was the first, 
(S303m) in support after it got into IBH. when it bought a 74 per cent stake 

difficulties through overextending The assets involved amount to in the privately owned Global Bank 
its lending to 1BH, the collapsed DM 1.4bn, Mr Pirrie said, which in- in 1074. It later, in 1980, bought out 
building machinery group. dude SMB's Hamburg, Frankfurt the remaining shareholders and 

The acquisition, estimated in and Offenbach offices, employing has since merged the Global busi- 
Frankfurt to be worth up to DM 350 people. But the deal excludes ness with its Frankfort branch, 
200m - although Lloyds would give SMKs Luxembourg operations, which now operate as Deutsche 
no figure - is subject to licensing by Shortly before the recent rescue, Westminster Bank, with a balance- 
the West German banking author!- SMH had a balance sheet of DM sheet total of DM l.Sbn. 
ties. It would double Lloyds’ assets 29bn. Midland Bank followed with a 

in West Germany and take it into Lloyds Bank International (LBI) £60m deal in late 1980 when it 


ties. It would double Lloyds’ assets 
in West Germany and take it into 


Midland Bank followed with a 
£60m deal in late 1980 when it 


the investment banking business currently has five branches in West acquired a 67 per cent stake in 


there for the first time. Germany, all involved in commer- Trinkhaus & BurkhardL About a 

Mr David Pirrie, general manag- dal banking, with particular em- year ago it stepped up its stake to 
er of Lloyds, said that, on the com- phasis on foreign-exchange busi- 92 per cent by acquiring the share- 
merdal banking side, Lloyds Bank ness and trade finance. holding of Banque Indosuez, but is 

would be acquiring all SMlTscorpo- The SMH business will be under- known to be keen to attract other 
rate client business excluding that taken as a separate and parallel op- West German partners into the 
relating to IBH and Wibau, the era tion to the LBI branch offices, bank so that it can maintain its pri- 
building equipment concern in The precise structure of the compa- vate bank status, 
which IBH has a large minority ny has yet to be worked out but it Barclays Bank’s only presence in 
stake and which earlier this month will come under the LBI manage- West Germany is throu gh branches 
filed for bankruptcy. Lloyds Bank ■ ment umbrella. of Barclays Rank International in 


filed for bankruptcy. Lloyds Bank ■ ment umbrella. 

will thus not be acquiring any of the Lloyds Bank becomes the third of 


Frankfurt and Munich. 


UK print union ordered 
to abandon strike call 

BY PHILIP BASSETT, DAVID GOODHART AND JOHN LLOYD IN LONDON 


BRITISH newspaper publishers 
yesterday won a series of High 
Court injunctions - which ordered 
the craft print union, the National 
Graphical Association (NGA), to 
rail of .its 24-hour national strike 
due to start tonight. 

Twenty national and provincial 
publishers, including the publishers ■ 
of the Financial Times, were grant- 
ed emergency injunctions and an- 
other 17 provincial employers are 
due to ask the court today for simi- 
lar orders. The NGA called the 
strike after being fined £525,000 
(5750,750) last Friday for contempt 
of court in continuing mass picket- 
ing of the Stockport Messenger 
printing plant in North-west Eng- 
land. 

Yesterday’s injunctions instruct- 
ed the NGA and its general secre- 
tary, Mr Joe Wade, not to induce 
further breaches of contracts of em- 
ployment at Ihe newspapers, and to 
revoke the union's instructions to 
members to strike. 

If, as seems likely, the NGA de- 
fies the court injunctions, the em- 


ployers involved seem certain to 
press for more contempt of court, 
fines, on top of the fines and costs 
arising from legal action In the 
Messenger drqnite. These amount 
to about £700,000, and have already 
been taken from the union's seques- 
trated funds. 

In addition, all the employers will 
be able to <eek separate damages 
against the union under the 1982 
Employment Act, up to a maximum 
of £250,000 each. 

Together with claims already 
tabled by national newspaper em- 
ployers after the weekend stoppage 
a fortnight ago, damages which 
could potentially result from all the - 
court cases already exceed the 
NGA’s total funds of just over Cllm. 

NGA members on Fleet Street 
(national) newspapers are due to 
strike from tonight to halt tomor- 
row's papers. While there were ru- 
mours circulating last night that a 
number of NGA Fleet Street chap- 
els (office branches) were reluctant 
to join the strike, a meeting of NGA 
fathers of the chapels (senior 


branch officials) declared their 
unanimous support for the action. A 
number of officials on provincial pa- 
pers were, however, last night re- 
ported to be opposed. 

The NGA appealed last night for 
support from an emergency meet- 
ing of the employment policy com- 
mittee of the Trades Union . Con- 
gress (TUC). The signs were that 
union leaders were preparing to 
mak e the decision to refuse further 
help over the dispute, which began 
over the issue of a “closed shop" - 
employment of union members on- 
ly - on the Stockport Messenger 
newspapers. 

High Court officials went to the 
TUC meeting to serve newspaper 
publishers' writs to Mr Wade to re- 
voke today’s planned stoppage. 

Mr Bill Boor-off, NGA London re- 
gional secretary, said that the union 
would be in a very dangerous posi- 
tion without TUC support 

“We may be forced to decide we 
cannot prosecute the dispute any 
longer - and finding a way out will 
be a very difficult thing to do.” 


British Airways privatisation 
may go ahead in early 1985 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT, IN LONDON 


PRIVATISATION of British Air- 
ways (BA) is to go ahead as soon as 
possible, “hopefully in early 1985." 
How much of the airline's share 
capital will be offered to the public 
is still not settled. That will be de- 
cided later, when, in the light of the 
impending British Telecom privati- 
sation, there are clearer indications 
of what the market will absorb. 

Mr Nicholas Ridley, the UK Gov- 
ernment Transport Secretary, in a 
long statement to the House of 
Commons yesterday also moved 
some way to allay growing fears in 
the independent airline sector at 
the dangers of intensified competi- 
tion from a privatised BA. 

He said he had asked Mr John 
Dent, chairman of the Civil Avia- 
tion Authority, to study the prob- 
lems of size, balance and competi- 
tion in the industry to see if any 
changes might be needed in the li- 
censing structure as a result of priv- 


atisation. The review is to be carri- 
ed out urgently. 

As a first step to privatisation, 
the Government will set up a new 
company. British Airways pic, by 
April 1, 1984, with an initial £50,000 
(572,000) capital into which all the 
current assets of the state corpora- 
tion will be transferred, including 
properties (such as aircraft), rights, 
liabilities and obligations. 

This new company will initially 
be wholly owned by the Govern- 
ment, but will be trading as a com- 
pany registered under the Compa- 
nies Act 

The Government will guarantee 
the company’s debts, up to the com- 
pletion of privatisation, when that 
commitment will end. 

Mr Ridley said that “final deci- 
sions on the timing of privatisation 
will depend on the airline's finan- 
cial performance in the meantime, 
on the state of the stock market and 


on the general prospects for the air- 
line industry." 

Nor did Mr Ridley give any indi- 
cations of possible government 
write-offs or write-downs of BA's 
debt, currently standing at dose to 
Elbn, or any other capital recon- 
struction. 

Acknowledging that there had 
been considerable interest in such 
matters, he said he had reached no 
firm decisions. "It will depend in 
part on BA's financial performance 
over the coming year. My aim is 
that, as far as possible, toe neces- 
sary improvement to toe airline's 
balance sheet should come through 
its own efforts," he said. 

Already, the airline has repaid 
over ElQOm of borrowings since last 
March without government aid; and 

Continued on Page 9) 
Privatisation up in the air, 

Page 19; Lex, Page 20 
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By Stewart Fleming 
In Washington 

THE REAGAN Administration is 
likely to include some proposals 
for raising taxes in its budget 
plans for fiscal 1985, but they will 
be enacted only II Congress acts 
to cut spending, 115. Treasury 
Secretary Mr Donald Regan said 
yesterday. 

He refused to say the revenue- 
raising proposals would be simi- 
lar to the contingency tax 
scheme the Administration put 
into its 1984 budget plan. That 
was presented to Congress at the 
beginning of this year but not en- 
acted. 

The Administration fears Con- 
gress might ignore spending cots 
included in toe budget proposals 
and is determined to link them 
with the tax increases. It recog- 
nises, however, that both spend- 
ing cuts and tax increases will be 
needed to reduce budget deficits 
significantly. 

Mr Regan's remarks were 
made as the Administration pre- 
pared for the 1985 budget presen- 
tation to Congress, which will be 
made towards the end of January 
or early in February next year. 

Hie prospect of budget deficits 
of S200bn a year stretching into 
the indefinite future has brought 
increased political pressure to 
bear on the Administration and 
sparked growing official concern 
about what steps it can propose 
to reverse the trend. 

In recent weeks, Mr Regan has 
stressed the economic problems 
presented by the intractable bud- 
get deficit, and has conceded that 
they are an important factor be- 
side inflation and the Federal 
Reserve Board’s monetary poli- 
cy, in contributing to the current 
high level of U8. interest rates. 

Com m enting on the Interest- 
rate outlook and the monetary 
policy of the Fed, Mr Regan yes- 
terday urged the US. central 
bank not to overdo the restrictive 
monetary policy h has been fol- 
lowing. 

“My concern is that they do 
not overdo it," be said, citing re- 
ports that Mr Walter Wriston, 
chairman of Citicorp, the largest 
U.S. commercial bank, had called 
for the Fed to ease its monetary 
policy. 

Bat Mr Regan carefully re- 
frained from endorsing the Citi- 
corp chairman's comments, say- 
ing only that “The Fed wants to 
cool the economy before it over- 
heats and we get inflation back.” 


EUROPEAN central banks are pre- 
pared to ride out another bout of 
dollar strength without taking any 
significant measures to depress the 
currency in exchange markets. 

Speaking after their monthly 
meeting at the Bank for Interna- 
tional Settlements in Basle, senior 
central bankers said the dollar’s 
rise was “inconvenient" but there 
was no point in trying to counter it 
with intervention. In Zurich yester- 
day, the dollar closed at DM 2.75, its 
highest level for more than ten 
years and at SwFr 221, its highest 
this year. 

The central bankers warned mar- 
kets against reading too much into 
a rare sale of 5150m against D- 
Marks by the Federal Reserve 
Bank of New York last week. The 
amount was “peanuts," said one. 

Even the West German Bundes- 
bank. wbich has been a fairly 
steady seller of dollars in recent 
weeks has no policy of systematic 
intervention, they said. The central 
bankers added that the main rea- 
sons for the dollar's strength still 
lay in the high real level of UJS. in- 
terest rates. 

Some also argue that large net 
flows of capital out of Latin Ameri- 
ca this year are helping to sustain 
the U.S. currency. The outflows 


have arisen because none of the re- 
gion's debt- ridden countries are- 
able to borrow enough to meet ail 
their interest payments. 

But the central bankers warned 
that the dollar's strength is now 
having a serious impact on the U.S. 
trade and balance of payment ac- 
counts. At some stage, this could 
lend to a brutal reversal of its trend 
in the exchange markets, they said. 

Separately some central bankers 
said they were coming round to the 
view that commercial banks should 
reduce the interest margins on 
rescheduled loans to Latin Ameri- 
ca. 

Support for such a mow has been 
slowly building up in the commer- 
cial banking community, but the at- 
titude of central banks is by no 
means unanimous. U.S. accounting 
practice does not easily allow for 
such concessions and some central 
bankers, even in Europe, are still 
worried about the degree to which a 
reduction of interest margins to a 
level dose to the cost of funds 
would be prudent banking practice. 

Continued on Page 20 
Central banks agree SDR 3 bn 
loan to IMF, Page 2; Money- 
Markets, Page 43 


Amex predicts first 
decline in 35 years 


BY PAUL TAYLOR IN NEW YORK 


AMERICAN EXPRESS, the diver- 
sifed UJS. financial services group, 
disclosed yesterday that it would 
suffer its first earnings decline for 
35 years in 1983 because of serious 
difficulties at its Firemen’s Fund in- 
surance company. 

. Firemen's Fund will post a loss in 
the fourth quarter and as a result 
American Express’s net income this 
year will be about 10 per cent lower 
than in 1982. The group will exten- 
sively rearrange the insurance com- 
pany's management, replacing its 
chairman. 

Last year American Express re- 
ported net income of 5581m or $6.02 
a share on sales of S8.09bn. 

The warning of lower profits is 
the first real blow to the fast ex- 
panding financial services group 
and sent its share, price plunging 
yesterday. 

After the announcement, Ameri- 
can Express's shares fell 53% to 


528%, wiping S750m off the compa- 
ny’s market capitalisation. 

Mr James. Robinson, American 
Express chairman, said the fourth- 
quarter loss projected for Firemen's 
Fund was mainly the result of a de- 
dsion to increase reserves, primari- 
ly In toe workers’ compensation 
and liability insurance sectors, by 
5230m in the final quarter. 

He said the decision followed a 
full review of the insurance unit's 
operations and “reflects a signifi- 
cant increase in both claims fre- 
quency and severity in the last few 
months and no indication of a re- 
duction in those trends." 

Mr Robinson added, "We antic- 
ipate that in 1984 Firemen’s Fund 
results will continue to be adversely 
affected by those same trends." 

The first real indication of the 
scope of the trouble at Firemen's 

Continued on Page 20 


WHAT YOU LOSE 
WHEN YOU MOVE 
TO SWINDON ^ 

J 

Next time you're stuck in London’s rush hour think of 
that better way of life that's encou raging more and 
more companies to move to Swindon. 

London 50 minutes by train. The 
M4 on your doorstep. Heathrow 
faster than from LondofYs^^^^^^^^^^^^^ 


Guaranteed housing for 

%% key personnel. Full relocation 

g«=jij= assistance and introduction to 

g funders. A large underemployed 

Es5l workforce. Training geared to future 

needs. Wiltshire's outstanding quality of 
life and a wide range of Business Parks for offices and ^ 

hi-tech operations. 

Get the facts from Douglas Smith, 
industrial Adviser, Civic Offices, Swindon. 

Tel: (0793) 26161 or Telex: 444449. 

After all, you've everything 
to lose. 
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Fabius to meet Marchais in Europarliament to go £ cn * ral 
new bid to mend coalition rift easy on budget 3^”* 
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Cm You Remember 
The Details Of Your Last 
Business 
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M LAURENT FABIUS. the French 
Minister ol Industry, is to meet M 
George Marchais, head of the Com- 
munist Party, early next week in an 
attempt to clear the air after the 
continuing sharp attacks by the 
Communists on the Government's 
industrial policy. 

M Marchais has accused M Fab- 
ius, who has adopted a much more 
profit-oriented approach towards 
industry, of allowing “the dosing 
down of viable companies" and sac- 
rificing “output and jobs." He re- 
turned to the attack over the week- 
end saying that employers were 
making bigger profits, receiving 
more aid but investing less. He 
added that if this meant a return to 
the policies of the right then work- 


ers would feel they had been “let 
down. - 

The Communists' attacks come 
little more than a week after they 
agreed with the Socialist Party a 
joint declaration that was intended 
to put an end to such internal snip- 
ing within the coalition Govern- 
ment In renewing their criticism, 
the Communists are clearly testing 
the limits of the agreement 

They are particularly embittered 
against M Fabius, who has openly 
ebampioned the right of industry to 
determine its prices. This is anathe- 
ma to the Communists. In attacking 
him so openly, the Communists also 
hope to put an end to M Fabius’s 
chances of eventually taking over 
ds Prime Minister. 


The employers federation is ex- 
pected at its annual general meet- 
ing tomorrow to renew its demands 
for a freeing of industrial prices to 
enable companies to rebuild their 
depressed profit margins. 

The Communist pressure also re- 
flects their increasing concern at 
the growing number of redundan- 
cies being announced by industries 
carrying through restructuring 
plans. 

Also indicative of these fears is 
the continuing strike organised by 
the Communist-led CGT union at 
the Peugeot-Talbot plant at Poissy, 
near Paris. The strike, which began 
last Wednesday in protest against 
2,900 redundancies, has completely 
halted production. 


LEADERS of the European Par- 
liament appeared anxious last 
night to avoid plunging the 
EEC into still greater difficul- 
ties following last week's failure 
of the Athens summit to settle 
key reform issues. 


French National Front vote rising 


BY PAUL BETTS IN PARIS 


As a result, the Parliament’s 
budget committee is backing 
from urging the full plenary 
session in Strasbourg to reject 
the Community's draft 1984 
budget when it votes on Thurs- 
day. 

The committee will not settle 
its final recommendations until 
after negotiations with budget 
Ministers this evening. But it 
is in a conciliatory mood 

Today’s meeting with the bud- 
get ministers will aim at reach- 
ing a compromise beween the 
draft budger adopted by the 
Parliament in October and the 
amendments made to it by the 
Council of Ministers in Novem- 
ber. 
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THE RISING popularity of the ex- 
treme right-wing National Front in 
France was again confirmed in a 
parliamentary by-election in the 
Morbihau district of Brittany at the 
weekend. 

M Jean-Marie le Pen, the leader 
of the National Front, who has been 
campaigning successfully on racial 
issues, polled 12 per cent in the first 
round of the Morbihan election to 
choose a successor to M Christian 
Bonnet of the centrist UDF party, 


who was recently elected a senator. 

Although M Le Pen will not win 
the Morbihan parliamentary seat, 
his strong showing is further confir- 
mation of the rise of the National 
Front in France while the populari- 
ty of the left declines generally in 
the country and racial intolerance 
grows in many large cities. 


municipal elections in Dreux and 
Aulnay-sous-Bois this autumn. 
They are disconcerting both tor the 
left and for the traditional right- 
wing opposition parties. 


The National Front's strong per- 
formance at Morbihan follows 
strong electoral showings in the 


The emerging strength of the Na- 
tional Front will be further tested 
during next year's European Parlia- 
ment elections after the decision of 
the extreme right-wing party to 
field candidates for the European 
poll next June. 


Their differences focus on 
four key points: 

• What proportion of the 
ECU 16.5bn (£9.4bn) allocated 
to the Common Agricultural 
Policy should be put In a special 
reserve requiring Parlaimentary 
approval before it can be spent. 
The Parliament wants ECU 825m 
while the Council has accepted 
ECU 350m. The Parliament 
wants a higher figure, plus a 
pledge to achieve farm econo- 
mies. 


• How to treat the ECU 13bn 
to be paid to the UK and West 
Germany as rebates on their 
19S3 budget payments. The 
Parliament put all this money 
in co a special reserve in 
October, while the Council w'tfh- 
drew it in November. 

The budget committee wants 
to retain some control over at 
least part of this money. 

• Whether to allocate ECU 
1.2bn for the development of 
Industrial policies over the next 
few years. The Council is not 
prepared T o endorse this . as a 
spending plan but will back it as 
an objective. 

• How much can the Parliament 
add to social, regional and other 
spending. The Parliament a cftled 
ECU 546m to the Council’s 
Council's plant. In October. The 
Council cut this back to ECU 
,377m and the budget committee 
wants the council to accept the 
October figure. 

Paul Cheese right adds from 
Brussels: The EEC’s lending 
scheme to help member-states 
with balance of payments diffi- 
culties may be enlarged next 
year. 

Initial discussion among 
Economy and Finance Ministers 
in Brussels yesterday showed 
there was a general agreement 
to increase the size of this so- 
called “ oil facility " from 
ECU 6bn to between ECU 8bn 
and llbn. the European Com- 
mission said. 


loan to IMF 


fly Peter Montagnon in. Bade 


The big advantage cf 


They’re small 

Asaresultofusingthenewthermal 
blocks andimproved,more compact insu- 
lation, storage heaters are far slimmer 
than before (some less than 6" in depth). 

Yet performance and efficiency 
remain as high as ever. 

The thermal blocks inside the stor- 
age heater have been designed to have a 
higher heating capacity than before, and 
today’s storage heaters can maintain 
comfortable temperatures at all times of 
the day. 











BUT YOU'RE NOT SERIOUSLY GOING TO 
TELL ME THEY'RE ECONOMICAL? 


Compared with boiler heating 
systems, they often have lower capital, 
installation and maintenance costs, 
requiring no pipes or flues. Installation 
time and costs are kept to a minimum. 



matic controls, together with good build- 

1 mg insulation, ensure efficient 

operation. 

Something else worth 
bearing in mind: electric heating 
is clean and safe, and electric 
heaters tend to have a long life, 
with little maintenance. 

As more and more people 
are finding out 


! More answers 


THATS ALL VERY WELL BUT SURELY THE 
RUNNING COSTS ARE TOO HIGH ? 


That’s the common misconception 
- but, using low-cost night-rate elec- 
tricity, storage heaters can easily cost as 
little as other heating methods, in many 
cases even less. 

Improved features such as auto- 


There are many more answers about electric heating 
where these came from. 

So send us the coupon or give us a call: Freefone Build 
Electric. Post to: Electricity Publications, P0 Box 2. Feltham, 
Middlesex TW14 OTG. 

I would like more answers on Storage Heaters from these 
manufacturers: 


0 Creda Dimplex Jr&Jiii) Unidare 


Name:. 


Address:. 


Position in Company. 
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Nudge to 


consumer 


protection 


log-jam 


By Paid Cheese right in Brussels 


EUROPEAN Community Ministers 
of Consumer Affairs met for the 
first time ever in Brussels yester- 
day and gave a modest impetus to a 
long awaited attempt at breaking 
up the tag jam on consumer protec- 
tion policy. 

They adopted a directive to estab- 
lish an information exchange sys- 
tem covering the sale of dangerous 
products. This is the first step to- 
wards a European product safety 
policy. 

The idea of exchang i ng informa- 
tion between the member states 
has been on the table since 1979., 
Three other items on the Council 
agenda have been awaiting decision 
for even longer. .They related to 
doorstep selling, misleading adver- 
tising and product liability. 

Bat as discussion continued into 
the evening it was becoming dear 
that no further decisions would be 
taken. “However, we have made 
quite good progress" said Mr Alex 
Fletcher the Parliamentary Under 
Secretary at the UK Department of 
Trade and Industry during a break 
in the talks. 

This hibbm that decisions on mis- 
leading advertising and doorstep 
selling could be made at another 
Coun c il meeting next year, possibly 
in March or ApriL Decisions on 
product liability are less likely even 
at that time. . 


THE BANK for International 
Settlements, together with the 
central hanks of 19 industrial 
countries,, yesterday agreed to 
lend the International Monetary 
Fund SDR 3bn <£1.5bn> to 
boost its depleted cash re- 
sources. 

The loan, which is to be 
matched by a SDR 3bn facility 
from Saudi Arabia, twill ensure 
that tiie IMF can continue to 
provide balance of payments 
help to debt-ridden developing 
countries: 

It takes the fonn of a credit 
line which will be available to 
the IMF for one year. The IMF 
must repay the money li years 
after it has drawn it down. 

The largest contribution to 
the. loan is to come from the 
West German Bundesbank 
which , will put: up SDR 415m. 
The next largest contributions 
will come from the Bank of 
Japan, while the Bank of Eng- 
land is understood to be contri- 
buting more than SDR 300m. 
The BIS will make available 
SDR 300m on its -own account 

Other contributors range 
down to countries as small as 
Iceland, but the U.S., which has 
the largest membership quota 
share in the IMF, is not contri- 
buting. 

Mr Henry -Wallieh Federal 
Reserve Board Governor, , said 
in London last week that the 
U.S. was prevented from , lend- 
ing to the IMF under the 
Federal Reserve Act of 1913. 
European central banks, how- 
ever, regard the main reason for 
its absence as political. 

This could prove a problem 
when the IMF returns to the 
central banks for a further large 
loan next year. “You cannot 
expect the Europeans and Japan 
to finance the IMF indefinitely 
without the U.S.— it would be 
unthinkable." one senior central 
banker said last night. 

Discussions on next year’s 
IMF financing are still some way 
off. Central bankers said in 
Basle yesterday that even the 
cash requirement of the IMF, 
which could again run to several 
billion SDRs next year, remains 
undecided. . 


Italy set to 
approve budget 
before year-end 


By Abn Friedman in Rome 


The question of misleading adver- 
tising reveals British wearies about 
whether there should be a legal sys- 
tem. The UK has a selfregulating 
system it wants to preserve. But a 
compromise appeared when the 
Netherlands suggested that in the 
face of misleading advertising ap- 
propriate legal or administrative ac- 
tion should be taken to stop it The 
UK is checking the legal aspects of 
this formula which would permit it 
greater freedom of action. 

Denmark yesterday dropped a 
long standing reservation about the 
doorstep selling directive. Such sell- 
ing is already banned in the coun- 
try, but the Danes are prepared to 
accept a Community regulation pro- 
vided they can keep their ban in 
place. 

Germany, however, has reaised i 
fresh objections to the directive 
which bolds that doorstep sales 
need a written contract and a se- 
ven-day cooling off period during 
which the customer can withdraw 
from the transaction. 


THE ITALIAN Parliament 
appeais set to approve the 1984 
biidgethefore year-end, the first 
time this would happeri' in 
recent years. 

Often the budget, presented 
In the early autumn, has nor 
been finalised until the end of 
the following ApriL the last day 
-allowed under- Italian law. 

But the budget committee of 
the Chamber of Deputies 
approved - the L340,000bn 
(£138bn) 1984 budget over the 
weekend and the Parliament is 
now expected to see full Cham- 
ber approval this week. 

The Senate gave its approval 
two weeks ago, with amend- 
whtoh raise the 1984 forecast 
public sector - deficit to 
L94,000bn, a level which the 
Government of Prime Minister 
Betino Craxi wishes to reduce 
in the New Year. 

Once the Chamber of Depu- 
ties passes the budget, a con- 
ference committee between the 
Chamber and Senate will get 
to work on. the full package 
next week, clearing tire way. 
It is hoped, for approval before 
the end of the year. 

The Parliament decided 
several weeks ago to make a 
special effort to condense the 
lengthy and tortuous budget 
debate, which in the past has 
always dragged on for around 
six months. 

The Italian Treasury still 
wishes- to introduce a mini- 
package of spending cuts and 
revenue-raising measures in the 
New Year with the aim of trim- 
ming an additional L10 r 000bu 
from the Government deficit 

Many economists are sceptical 
however, that the Government 
will be able to contain the 
deficit, this year running at 
nearly 17 per cent of Gross 
Domestic Product. 


Sehluter faces Finance 
Bill defeat on Thursday 


BY HILARY BARNES IN COPENHAGEN 


PRIME MINISTER ‘Paul 
SchlQter of Denmark is ex- 
pected to call a Folketing (Par- 
liament) election for either 
January 5 or 10 on Thursday, 
when his four-party minority 
Government seems almost 
certain to be defeated on the 
1984 Finance Bill. 

The 15-month-old non- 
Socialist coalition will be 
brought down by an alliance of 
the anti-tax Progress Party on 
the right and the Social Demo- 
crats on the left 

Both parties have made in- 
creasingly firm commitments 
over the past few days to vote 
against the Government, 
although a last-minute rofte 


the expense of their coalition 
partners. ' the Liberals. Centre 
Democrats and Christians, but 
the coalition as a whole will be 
strengthened, although .still 
remaining a minority. 

It will continue to need the 
support of. both the Progress 
Party and the social-liberal 
Radical Party - before -it can 
obtain majorities. - 

The main tax legislation tor 
1984 is already - in place, but 
until the Finance Act is passed, 
the Government cannot make 
any disbursements after 
January 1. But the situation 
wfl] be saved by a temporary 
enabling BilL 


H ace by one or the other cannot 
>e completely exclude 


Th' h’- I’/r'.t', tif I ifiri/ |gi,v< 


be completely excluded. 

An election now would be a 
triumph for Mr Schuller’s con- 
servatives. who stand almost to 
double their number of seats 
from 26 to 48, according to a 
weekend opinion poli. 

Their gains will be partly at 
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EUROPEAN NEWS 


Evren dashes Ozal’s hopes 
of announcing Cabinet 


BY DAVID BARCHARD IN ANKARA 


MR TURGUT Ozal’s hopes of 
announcing his Cabinet yester- 
day were unexpectedly dashed 
when President Kenan Evren 
exercised his right under the 
new constitution to scrutinise 
the names of the future Mini- 
sters further. 

Mr Ozal, whose Motherland 
Party won a dear majority in 
the general elections five 
weeks ago, went up to the Pre- 
sidential Palace expecting to 
come away as Prime Minister. 

Instead, he emerged gloomy 
from the palace and simply said 
that the President would be 
scrutinising his Cabinet list. 

This caused considerable sur- 
prise here. Ur Ozal and the 
President have had more than 
a month to agree on an accept- 
able list of names. The Presi- 


dential veto on Ministers has 
only been used once in Turkey 
in the last 20 years and that was 
during a period of militaiy rule. 

There was no indication of 
exactly which Ministers the 
President, who it may be 
assumed is acting as a channel 
to communicate the wishes of 
the army, was hesitating over. 

The President has already 
approved a plan to cut down the 
number of Cabinet Ministers 
from 27 to around 20. But it is 
thought that Mr Ozal may have 
to set up a Cabinet under the 
existing system to enact the law 
to make it possible for hini to 
go ahead with the changes at 
a later date. 

There were fears here that 
VLr Ozal may already be finding 
it difficult to get his way as 


Prime Minister over basic 
matters. There has been specu- 
lation about the military's atti- 
tude towards him since the eve 
of the November 6 elections 
when President Evren went on 
television to warn voters not to 
support Mr OzaL 

Subsequently, Mr Ozal's most 
implacable critic in the armed 
forces has been promoted to the 
rank of Chief of Staff. 

The delay in appointing Mr 
Ozal as Prime Minister is pro- 
foundly embarrassing to Tur- 
kish diplomats who are ttying 
to establish the credentials of 
the new Government as a 
fully democratic parliamentary 
ad minis tra tion. 

Mr Ozal said yesterday that 
he believed that President 
Evren would ratify his list. 


Move to defend bank directors 


BY OUR ANKARA CORRESPONDENT 


TURKEY’S Finance Ministry 
yesterday moved to defend the 
reputation of three leading 
private-sector bank managing 
directors who are facing prose- 
cution on charges of gold 
smuggling and foreign currency 
irregularities. 

A top official in the Turkish 
Treasury described the. charges 
against the three men — Mr 
Erol Aksoy of the Interbank. 
Mr Halit Soydan of the Garanti 
Bankasi and formerly head of 
the Yapi Kredi Bankasi, and Mr 
Husnu Ozyegin of the Pamuk- 


bank — as “unnecessary." 

“The Finance Ministry has 
had a team of investigators 
look into the charges against 
the three managing directors 
and we have no complaint to 
make about any of them," the 
official added. 

An official ol the three banks 
said that the banks and their 
directors had been named by a 
group of smugglers arrested in 
the Mediterranean port of 
Mersin earlier this year. 

Relatives of the smugglers 


had subsequently approached 
one of the banks, warning them 
that the accusations would be 
made in order to get the 
smugglers released. 

“ The case is now going to be 
transferred to a civilian court 
in Mersin," he said, “and we 
expect that once the Ministry 
of Finance's report Is presented 
to the court, the charges will be 
dropped in a single session." 

The banks had been 
presented on December 5 with 
a copy of the Finance Minis try 
report clearing them, he added. 


Hungary seeks Western students 


BY LESLIE COUTT IN BERLIN 

IN AN imaginative bid to earn 
badly-needed hard currency. 
Hungary is offering to provide 
young western Europeans with 
a higher education for $300 
(£200) a month. 

More than 100 medical 
students from West Germany. 
Switzerland and Austria have 
been permitted to begin studies 
taught in German at Budapest's 
Medical University. 

Most of the students are from 
West Germany which strictly 
limits the number of students 
admitted to medical and dental 
studies. 

The Ministry of Culture has 
called on virtually all Hun- 
garian universities and colleges 
to consider offering courses for 
Western students and has al- 
ready set the fees. 

A monthly charge will be 
$200 at scientific universities and 
colleges, ¥25a At technical and 
agricultural universities as well 
as the natural science depart- 
ments of universities, and $300 
for medical and veterinary uni- 
versities. fine arts colleges and 


the college for physical educa- 
tion. 

The fees do not cover living 
expenses in Hungary. Western 
students enrolled at Hungarian 
universities will not have to 
take otherwise obligatory '* ideo- 
logical" courses — Marxism- 
Leninism and dialectical mater- 
ialism — but instead, will attend 
lectures on Hungarian history. 

Medical students from 
Western Europe are to be 
taught in German for the first 
two years while taking an 
intensive course in Hungarian. 
In the third year, dini/ol sub- 
jects will gradually be in 
Hungarian in order that 
students can establish the 
necessary contact with the 
patients. 

Prof Attila Fonyo, who Is in 
charge of the new German 
language -medical courses' at 
Semmelweis Medical University, 
says the $800 monthly lee is 
relatively low for a university 
with its “international profes- 
sional prestige." Medical train- 
ing lasts six years and dentistry 


five years. 

One problem to be overcome 
is that Hungary has no official 
agreements with either West 
Germany. Switzerland or 
Austria on the acceptance of 
university diplomas. 

Until now, Soviet and East 
European universities have 
mainly accepted foreign 
studens from certain developing 
countries who have not had to 
pay for their studies. 

Reuter reports from East 
Berlin: Italy’s Communist Party 
leader. Sig Enrico Berlinguer, 
arrived in East Berlin yester- 
day, to meet Herr Erich 
Honecker, East German head 
of state, the official news agency 
ADN said. 

He is also expected to see 
other state APd potty-, officials 
during two'- -days in. East 
Germany. Disarmament, issues 
were expected to top the agenda 
but it could also Include com- 
munist ideology — an area in 
which the Italian party has in 
the past come under attack 
from East Germany. 
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Inflation 
threat to 
Yugoslav 
budget 

By Atekundar Lebl in Belgrade 
and David Buchan in London 

THE Yugoslav Government has 

unveiled its 3984 budget which 

shows federal spending rising 
43 per cent in nominal terms 
above this year’s level. 

But with inflation currently 
running at an annual pare of 
close to 60 per cent, the 5.3 per 
cent real spending Increase 
which the Government is hoping 
for may well be impossible to 
achieve. 

The Government is assuming 
an inflation rate next year of 
only 35 per cent, with a 2-3 per 
cent real increase in Gross 
National Product 
The Government of Prime 
Minister Milka Planinc is com- 
mitted to trying to keep the 
budget in balance. Rut since 
the federal authorities’ only 
revenue sources are. customs 
duties and levies — and these 
rates are unlikely to eo up — aov 
defirit will have to be covered 
by the republics and provinces. 

The International Monetary 
Fund, which is being asked by 
Belgrade to extend its current 
programme for Yugoslavia, has 
aLcn pressed for spending cuts. 

The budget was presented by 
the Deputy Finance Minister, 
fuel line speculation that Mr 
J«ze Floriiancie. the Finance 
Minister, will shortly resign. 

It has been known for some 
time that he has had budgetary 
differences with his government 
colleagues, with Mr Florijantic 
apparently proposing a “ sliding 
budget ” for 1984 without fixed 
amounts and to be adjusted 
periodically throughout the year 
to take account of inflation. 

However, Mr Florijancic's de- 
parture would not change. 
Yugoslavia's negotiating stance 
with its foreign creditors, which 
are being asked to refinance by 
a variety of means Yugoslavia's 
$3bn (£2bn) medium and long 
term debt maturities next year. 


Eastern planners are shying away from Western technology, reports 

David Buchan 

Comecon learns Polish lesson 


AFTER NINE years of delay 
the town of Wlodawek in cen- 
tral Poland Is likely to be able 
to celebrate the completion of 
its £200m PVC plastic plant next 
year. The plant, built by The UK 

company Petrocarbon, has a 

200.000 tonne annual capacity 
and is supposed to save Poland 
a substantial amount of foreign 
currency now spent on imports. 
But for the lack of a few mil- 
lion pounds, building has 
dragged on. the plant runs at 
less than half capacity and raw 
materials are still being 
imported. 

The Wloclawek plant is one 
of many unfinished Western 
turnkey prelects in Poland, 
classic examples of how Poland 
bit off more than it could chew. 

The lessons of this dash to 
pen u ire Western technology, 
followed by a dramatic econo- 
mic collapse are being studied 
elsewhere in the East, and other 
Comecon countries with hard 
currency available to buy 
Western technology are not con- 
tinuing the Dnlicy they fol- 
lowed in tb° 1970s. The Polish 
soectre still haunts Eastern 
planners. 

This story has been detailed 
for the first time by the 
Organisation for Economic 
Co-operation and Development* 
In a way that reinforces the 
urgency of the current economic 
reform in Poland and highlights 
the problems for centrally 
planned Comecon economies in 
absorbing Western technology. 

The Polish approach seemed 
a good idea at the time. In a 
climate smoothed by detente, 
the Government of Mr Edward 
Gierek decided to try to 
modernise Polish industry in 
one - great leap forward, with 
Western technology bought on 
easy Western credit. Increased 
exports to the West would pay 
it all off and earn Poland a 
tidy profit. 

But the “new development 


strategy ’’ went savagely 
wrong: the Western markets 
never materialised, interest 
rates soared, Polish industry 
could hot absorb the Western 
equipment and know-how and 
trade deficits mounted. 

Eventually the brakes were 
applied in the form of 
swingeing import cuts, but too 
late to stop the- Polish 
economy from hitting the wall. 

Four key problems and 
lessons for Comecon countries 
emerge from the OECD study 
on the Polish disaster: 

• Central planners, by virtue 
of their control, have an awe- 
some power to throw their 
economies out of gear. The 
single worst fault of the Gierek 
Government according to Mr 
Zbigniew Fallenbuchl, the OECD 
author, was to increase imports 
from the West at an average 26 
per cent a year in 1971-75, far 
beyond The domestic economy's 
capacity to absorb them. 

Polish construction could not 
keep pace, so that by i960 in- 
vestment projects worth $16bn 
were unfinished. Licences bought 
from the West, took an average 
of five years to be used, com- 
pared with two years in the 
West and there was a further 
lag before full output was 
reached. 

• The central planning system 
turned out to be singularly ill- 


POL1SH LICENCES 
(Zlm) 


1971 

Imports 

200 

Exports 

1.3 

1972 

T7« 

U 

1973 

193.4 

5.4 

1974 

400 

0-B 

1975 

491.1 

13 

197* 

532.7 

14.7 

1977 

57J 

15 

1978 

100.7 

T0.2 


Source: OECD 


adapted to provide a quick bonst 
to exports to the West. A 
decentralised promotion effort, 
with advertising, distlbution and 
servicing built up over time and 
with direct contacts between 
Polish exporters and foreign 
users would have been much 
betrer. 

The Gierek strategy ignored 
traditional export sectors, like 
coal and foodstuffs, which were 
quite competitive in the 1970s. 
and poured Western technology 
into sectors like chemicals and 
engineering. 

• The import of Western know- 
how failed, as it generally has 
in Comecon. to spark indigenous 
innovation in Poland. Innova- 
tion was, and still is, regarded as 
a series of one-off steps, usually 
associated with the acquisition 
of a new Western machine. One 


CZECHOSLOVAKIA plans to 
raise Industrial production 2.9 
per cent next year compared 
with planned industrial 
growth of 2.1 per cent this 
year. Leslie Colit t reports 
from Berlin. 

The 2.9 per cent increase 
would not be real industrial 
growth as inflation is esti- 
mated at between 4 and 5 per 
cent. 

Mr Svatopluk Potac. chair- 
man of the State Planning 
Commission, did not reveal 
the key figure for planned 
economic growth — in national 


income — next year, but said 
personal consumption is to 
grow 1.5 per cent in 1984 
while incomes are to increase 
1.6 per cent 

Wages are only to grow in 
line with productivity in- 
creases. Retail trade turnover 
is planned to rise by L9 per 
cent 

The modest growth in 
Czechoslovak personal con- 
sumption next year, a decline 
in real terms, is in line with 
a similar trend in other East 
European countries. 


result was that ihe sale of Polish 
licences abroad failed to rise 
significantly during the 1970s, 
despite massive impons nf 
Western licences. 

• Most alarming, from the 
Polish and Comecon viewpoint, 
is the wav in which the pur- 
chase of Western investment 
goods and licences created a 
long terra demand for Western 
materials, components and spare 
parts. Of the SS.3bn which 
Poland borrowed medium and 
long-term in between 1971 and 
1975. 53 per cent was spent on 
investment goods, and 33 per 
rent on raw materials and com- 
ponents. 

This was dramatically 
reversed in the following four 
years when of the S30.3bn bor- 
rowed. only 27 per cent went 
on new investment and a full 60 
per cent on servicing existing 
plant with more Western 
materials. The individual 
Western licences the Poles 
bought were nor so expensive; 
the highest average value in one 
year (1976) was S2.9m. 

But they sucked in far greater 
volumes of Wesiem imports, 
often indirectly. 

to view of all this, it is not 
surprising that many in Come- 
con drew the conclusion from 
the Polish saga that trade with 
the West was risky and trade 
within the Soviet bloc far safer. 
This was evident in the calls for 
greater Comecon integration at 
last month's East Berlin meeting 
of Comecon Prime Ministers. 
Yet Comecon self-sufficiency is 
not tlie answer to the problems 
of industrial modernisation. The 
Polish mistakes can be avoided. 
Even in Poland, in the least 
propitious economic circum- 
stances. a start has been made 
with reforms. The fact that 
200 of Poland’s bigger com- 
panies are now allowed to trade 
directly abroad strikes a note 
of hope for the future. 

* East-West Technology Trans- 
fer: Study of Poland 1971-BO, 
OECD. Paris 1983. 
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for expertise in construction. 


give usadied<out. 



Last year, we completed a new super- 
store in Newton Abbot for Tesco one month 
ahead of schedule. 

The extra time to fit out, stock and 
m train staff meant Tesco could profit by 

starting business that much earlier The store, with a sales area of over 2,800 
square metres is equipped with 22 of the latest computerised checkouts, an 
instore-bakery staff ancillary facilities and parking for 500 cars. 

^ And now we’ve got the contract for 

another Tesco superstore with retail 
\\ shopping units in Leicester So when it 
comes to construction in or out of town, 
why not give Taylor Woodrow a 
checkout? 

You could save yourself a lot 
of time by Ming in the coupon. 
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Australian dollar 


appreciates 1.2% 
in quiet trading 


Ershad 
releases 
four from 


Chris Sherwell, recently in Kuala Lumpur, reports on Malaysia’s constitutional crisis 

Royal row threatens Mahathir’s credibility 


detention 


S UNTIL RECENTLY. Malaysia's 


BY COLIN CHAPMAN IN SYDNEY 


THE Australian dollar appre- 
ciated 1.2 per cent aeainst the. 
U.S. dollar yesterday to close in 
Sydney at U.S.S0.9135 in its first 
day as a floaiinz currency. The 
trading atmosphere was orderly 
and calm. The Ijst elating price 
before Iradinu w.t* suspended 
Friday was V S.S0.P023. 

Mr Paul Keaunu. the Trea- 
surer and leading bankers ex- 
pressed pleasure at the way the 
markets had absorhed the 
deciMon to float the dollar nnd 
to abandon a wide range of 
exchange controls. Almost the 
only sour note came from the 
Metal Trades Industry Associa- 
tion and the union in metal 
manufacturing which both taid 
that the decision would cosL 
Australians jobs. 

But. in the case of the latter, 
the association's comments were 
based on speculation in a major 
Sunday paper that a 3 per cent 
revaluation was probable. 

Mr Bob White, chief general 
manager of the Wesipac Bank- 
ing Corporation, praised the 
Government for irs decision and 
urged it to move nn to other 
financial de-regulation, includ- 
ing the admission of foreign 
banks to Australia. At present 
only two. the Banque Nationaie 


de Paris and the Bank of New j 
Zealand have a full licence. i 

Approval is also certain for a 
proposal from the National Com- 
panies and Securities Commis- 
sion that more foreign shares l 
should be allowed to be listed 
on Australian siodc exchanges. 


At present only 23 companies 
arc listed and all bur two of 


iheni are relatively small. 

The only major point of con- 
tention yesterday was the 
rivalry between Melbourne and 
Sydney to become the financial 
capital of the South Pacific re- 
gion. 

Mr Neville Wran. the New 
Sourh Wales Premier, has been 
making the running with a sub- 
mission to the Federal Cabinet 
two weeks ago suggesting j 
changes to the taxation and re- [ 
gulatory environment to enable 
Sydney to become an offshore 
banking centre. 

But on the eve of a visit to 
China. Mr John Cain, the Vic- 
toria Premier, is fighting back. 
He has put together a working 
party of public servants, banks 
and financial institutions which 
will meet today to map out a i 
strategy to make Melbourne the j 
main international finance j 
centre. ■ 


U.S. worried by Canberra 
ban on British warship 


DHAKA — President Hos- 
sain Mohammad Ershad, Ban- 
gladesh's military ruler, has 
freed four politicians from 
detention hut said yesterday 
be would not lift martial law 
anti! after elections are held. 

Major-General Abdul Man- 
nan Slddiqni, the Home Minis-, 
ter. said that the four opposi- 
tion figures— all women— had 
been released from detention 

They were freed as 

Lieutenant-General Ershad 
assumed the presidency of 
Bangladesh and in a 

nationwide televised address 
appealed to his opponents to 
join him In talks to try to 
speed up a return to 

democracy. 

Two of the women. Begum 
Khaleda Zla, widow of 

assassinated President Zlanr 
Rahman, and Sheikh Hasina 
Wazed, daughter of another 
slain president. Sheikh 
Mnjlbur Rahman, are symbols 
of two major opposition 
groups 

The other women. Motia 
Choaudhry and Ivy Rahman, 
are leaders of the Awami 
League, considered by politi- 
cal observers to be one of the 
biggest of the country's 72 
parties. 

President Ershad said he 
did not intend to lift martial 
law until elections were held 
and no decision had been 
taken to change the dates of 
polls scheduled for next year. 
Reuter 


nine Sultans were a well- 
! protected political species. 
| Public support, helped by 
Ihreats of sedition actions 
against anyone questioning 
their position, tended to draw 
| a veil over their extravagant 
: private pursuits, profitable 
business sidelines or controver- 
! sia! interventions in politics. 

! But over the past four 
months things have changed. 

Dr Mahathir Mohammad, the 
first Malaysian Prime Minister 
not to have well-maintained 
royal connections, has rushed 
a raft of constitutional amend- 
ments through Parliament 
which render virtually 
irrelevant the royal power of 
assent to legislation and trans- 
fer to him alone the power to 
declare a state of emergency. 

The sultans rejected Dr 
Mahathir’s claim that the move 
was simply to “ streamline " 
Malaysia's democracy and 
would not alter the balance of 
power. They quietly persuaded 
the King, Ahmad Shah, who is 
drawn from their number, not 
to sign the Bill into law. pre- 
cipitating a constitutional 
crisis which could undermine 
Malaysia’s political founda- 
tions. Optimism has grown in 
the last few days about the 
chances of a settlement and not 
a moment too soon. The dead- 
lock has plunged the stock mar- 


ket into a fit of depression and 
thrown constitutional lawyers 
into confusion. 


Because the Sultans are a 
focus of Malay and Islamic 
identity in a multi-racial and 
mufti-erfwic society, the affair 
has opened deep divisions with- 
in both the Malay community 
and the political leadership. 

The United Malays National 
Organisation, the Malay political 
party which dominates the 
ruling coalition of racially-based 
parties, has been exposed to 

attacks from other groups and 
racial and religious sensitivities 
have been stirred. 

The affair has also generated 
speculation about Dr Mahathir's 
own position. He firmly believes 
he has right on his side, and 
has launched a campaign of 
public rallies to gather support 

A compromise is now being 
discussed which would water 
down his proposal that legisla- 
tion be automatically enacted if 
it has not received royal assent 
within 15 days. The King would 
be able to make his objections 
known, and only be obliged to 
sign if Parliament stands by its 
previous decisions. The com- 
promise would also put the 
power to declare an emergency 
in the hands of the King and 
the Prime Minister jointly. 

The sultans have been able 
to extract tbese considerable 



Dr Mahathir 


concessions by withholding 
assent on numerous other 
pieces of legislation, although 
this was partly the result of the 
King's own indisposition due to 
a heart attack. The King has 
since signed all the pending 
items into law save for the 
controversial amendment Bill 
to avoid criticism that the 
Sultans wish to hold up the 
normal process of Government. 

The bail is now back in Dr 
Mahathir’s court. If an early 
compromise proves impossible, 
he could try to divide the Sul- 


tans by suggesting that most of 
them are prepared to accept a 
compromise, and by threatening 
to gazette the amendments 
without securing royal assent 
and test the matter in the 
courts. But it is also theoreti- 
cally possible for the King to 
declare a state of emergency, 
sack Dr Mahathir and lnstal an 
Interim Prime Minister. 

Quite why Dr Mahathir has 
got himself into this situation is 
a puzzle. Few believe he 
wishes to set Malaysia on a 
Republican course, or that he 
needs more powers, although the 
amendments have both effects — ■ 
a potential worry for the 
future. 

The more popular explana- 
tion is that he has grown in- 
creasingly irritated by the be- 
haviour of some of the Sultans 
and wants to head off any prob- 
lems next year when they elect 
a new King for a five-year term. 

The two leading candidates 
are the Sultans of Perak and 
Jo ho re, because they have, never 
held the post before. They are 
described as “ colourful " and 
“ independent-minded.” Sultan 
Mahmood Iskander of Johore 
was once given a jail sentence 
for culpable homicide and 
relieved of his title by his 
father, only to be pardoned and 
reinstated as heir apparent. 
Unlike his counterparts, the 


Johore Sultan, is 'allowed to 
maintain his .own .private .army. 

Sultan Idris "of Perak would 
like to retain an active role as 
state Sultan if he becomes 
King, which would bo unusual. 
Both he and the Sultan of 
Johore have done .battle with 
their stale Chief Ministers and 
won. The present King had 
done the same in his state of 
Pahang, but has. hat repeated 
the experience at federal level. 
Dr Mahathir does not wish to 
leave the matter to chance in 
the future. 

Although he could present an 
acceptable compromise as a vic- 
tory. the episode nevertheless 
reflects poorly on - Dr Maha- 
thir's political (judgment 

In the view of many, -he has 
handling of the scandal over bad 
abysmally. A similar assessment 
Is also being, - made of his 
handling of th scandal over bad 
loans to Chinese property de- 
velopers in Hong Kong by a 
.subsidiary of Bank. Bixmlputra. 

Austerity in. The economy, 
worries about his commitments 
to build heavy industries and 
doubts over bis idea of follow- 
ing the Japanese and South 
Korean examples of economic 
development have not helped. 
His credibility, and his reputa- 
tion as the architect of modern 
Malaysia, are now at stake. 
Malays! a turns ti# barter. Page 5 


Kuwait feels vulnerable to attack 


CANBERRA — The U.S. is 
concerned hy Australia's 
decision to deny docking facili- 
ties r<» a British warship 
because it might be carrying 
nuclear weapons, senior Aus- 
tral inn government officials said 
yesterday. 

A strong message sought an 
explanation of what the action 
meant Tor U.S. vessels and the 
Anzus military alliance which 
links Wash inc ton with Can- 
berra and Wellington, they said. 

The message from Mr Paul 
Wolfowitr. the Assistant Secre- 
tary of State for Asian and 
Pacific Affairs, was delivered to 
the Australian foreign ministry 
at the weekend. 

The officials said the future 
of vihits by nuclear powered 
and armed warships to Aus- 
tralia was at the centre of the 
row. 

Last week the Australian 


Government. which bans 
nuclear weapons on its soil, 
barred the British aircraft 
carrier Invincible from dry 
dock repairs after Mr Gordon 
Scboles. the Defence Minister, 
sought assurances that it was 
not carrying nuclear weapons. 

The Canberra Government 
said later the Royal Navy 
decided not to seek dry-dock 
facilities after discussions 
between the Government and j 
the British High Commission In ! 
Canberra. 

The Invincible had cut short 
a visit to New Zealand to sail 
to Australia for repairs to its 
propeller shaft. The repairs arc 
now likely to be carried out in 
Singapore. 

A factor in the Royal Navy’s 
decision was the possibility of 
embarrassing protests by dock- 
yard unions 


China’s foreign 
debt at $3bn 


Peking. — China's foreign 
debt totalled $3bn (£2.1 bn) at 
the end of September, the 
official magazine Zhongguo 
Jinrong < China Finance) 
said. It was the first time 
China has published foreign 
debt figures. 

The magazine said China’s 
foreign debt was S3.43bn at 
the end of Jnly and S2.96hn 
at end-August. 

Western bankers said the 
official figures are Slbn- 
$2bn lower than foreign 
estimates, perhaps because 
they do not include short- 
term debt on the interna- 
tional money market. 

The magazine said China's 
foreign exchange reserves 
totalled S14-07hn and its gold 
reserves 12.67 oz at the end 
of September. 

Reuter 


BY OUR FOREIGN STAFF 
KUWAIT is probably the most 
vulnerable of all the Gulf Arab 
oil producing states to security 
threats, and the country most 
aware of the risks posed by 
the Jraq-Iran war. 

An important part of 
Kuwait's population are Shia 
Moslems who retain some 
emotional -attachment to the 
preachings of the regime in 
I Tehran even though they may 
abhor the idea of Ayatollah 
Khomeini becoming their ruler. 

Among the poorer sections 
of the Shia community, how- 
ever. it may not have proved 
too difficult to recruit the men 
responsible for yesterday’s 
bomb attacks. 

Kuwait has provided major 
financial backing for Iraq and 
also serves as an important 
supply route. Three times in 
the first year of the war 
Iranian aircraft bombed border 
posts and a Kuwaiti ail instal- 
lation. More recently Iranian 
leaders have warned that ships 


Arafat’s forces request 
air cover for withdrawal 



BY PATRICK COCKBURN IN TRIPOLI 


if.** 

Aftermath of track bomb explosion in UJv embassy 
grounds, Kuwait 

approaching Kuwait may be' 'seeking to broaden their inter- 
liable to be stopped and national contacts and avoid 
searched. becoming associated as closely 

Kuwait’s rulers have! .with the U.S. as other Gulf 
responded to these threats by states. 


SYRIA and Saudf Arabia have 
been asked by Palestine Libera- 
tion Organisation forces loyal to 
Mr Yassir Arafat to provide air 
cover to guard against a pos- 
sible Israeli surprise attack. 

Under the terms of the cease- 
fire. Mr Arafat’s men are to be 
evacuated from Tripoli . by 
Greek ships when these have re- 
ceived guarantees for their 
safety. 

The Greek Government has 
asked the four countries pro- 
viding contingents to the multi- 
national peace keeping force, 
the most important of which is 
the UjS* to guarantee their 
vessels against attack. The 
Greek ships will be sailing 
under United Nations flags. 

Tripoli harbour has been 
Cleared of unexploded shells 
and some of the damage caused 
by the last month’s fighting re- 
paired. Two ships were sunk 


and two burned out when hit by 
Syrian artillery in November. 

Mr Arafat is showing little 
inclination to speed up bis 
departure for Tunis. His de- 
mand for Syrian air support is 
somewhat ironical since he has 
continually accused the PLO 
rebels attacking him of being 
Syrian poppets. 

Roger Matthews adds: Presi- 
dent Amin Gemayel of Lebanon 
is scheduled to arrive in London 
tonight for talks with Mrs 
Margaret Thatcher, the Prime 
Minister, and other senior 
officials. 

During Wednesday’s talks 
Mr Gemayel and Mrs Thatcher 
are expected to concentrate oh 
the role of the multinational 
peacekeeping force in Beirut, to 
which Britain contributes -100 
men, and the chances Qf secur- 
ing a withdrawal of all foreign 
forces from Lebanon. 
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China is considering 
a second Guangdong 
nuclear power plant 


BY R08CRT COTTRELL. IN HONG KONG 


CHINA is considering a second 
nuclear power station at Daya 
Bay in Guangdong province. 
Near Hong Kong, Daya Bay is. 
the site already chosen for a 
HK$36bn (£3-2bn) 1,8000 MW 
power station which will be 
built as a joint venture between 
Hong Kong and Chinese in- 
terests. 

Mr Shen Jlansheng, director 
of a committee set tip by Guang- 
dong province to make prepara- 
tions for the' Daya Bay joint- 
venture . station. . said the - pro- 
posed second station could be 
needed to meet China's domes- 
tic power needs. He .said that 
the joint-venture station should 
be completed by 1980. Work on 
the second station might begin 
before that date, though plans 
were currently at a “pre- 
liminary ” stage. 

Hong Kong analysts had pre- 
viously thought China wanted 
the first Daya Bay station 
finished by 1991. Some 70 per 
cent of its power is planned to 
be sold to Hong Kong, generat- 
ing foreign exchange to service 
the project's debt. 

Mr Shen’s remarks were made 
at Daya Bay while receiving a 
visiting- group- from Hong Kong 
led by Mr Piers Jacobs, Secre- 
tary for Economic Services. 
Hong Kong officials were 
apparently surprised' by news of 
the second station, and received 
no indication that 'Hong Kong 


might be expected to participate 
in that project. 

While visiting Daya Bay, Mr 
Jacobs presented Guangdong 
officials with copies of docu- 
ments relating to the formation 
last week of the Hong Kong 
Nucle ar Investment Company 
(HKNIC), the company which 
will take a 25 per cent equity 
share In the Daya Bay jotnr- 
vcnture power station. China’s 
state-owned Guangdong Power 
Company win own the other 75 
p er cen t. 

HKNIC s main shareholder is 
likely to be China Light and 
Power Company, the larger of 
Hong Kong's two electricity 
utilities. The Government hope 
Hongkong Electric Holdings, 
the smaller utility, will also 
take a stake. It is also thought 
possible that som e ban ks may 
wish to join the HKNIC con- 
sortium. and that the Hong 
Kong Government may itself 
make a loan to the company. 

Analysts believe the Govern- 
ment is curr ently considering 
how to make HKNIC commer- 
cially attractive to investors, 
particularly in the six to eight 
years before the power station 
is anH Starts 

generating revenue. One possi- 
bility thought to be under con- 
sideration is the creation of an 
interest-bearing loan stock con- 
vertible at a later date into 
ordinary HKNIC equity. 


Hong Kong container port 
to be expanded by 50% 


BY OUR HONG KONG CORRESPONDENT 


A HK*655m (£58.4m) land 

reclamation scheme announced 
yesterday will increase by Borne 
50 per cent the handling 
capacity of Hong Kong’s main 
container port at Kwai Chung. 
The scheme should help Hoag 
Kong overtake New York as 
the world's second-largest con- 
tainer port after Rotterdam. 

Hie project represents a “first 
phase" of planned expansion 
at Kwai Chung, and will be 
completed in 198586. If Hong 
Kong's container traffic con- 
tinues to grow at current rates, 
a second phase -of reclamation 
will begin in 1986. expanding 
Kwai Chung’s capacity by a 
further 45 per cent 
Kwai Chung, which handles 
almost 90 per cent of Hong 
Kong's container traffic, is 
currently “ dose to saturation," 
Mr Piers Jacobs, Hong Kong’s 


Secretary for Economic Ser- 
vices, said. Operators say the 
terminal sometimes handles in 
excess of its theoretical annual 
capacity of 1. 4m 20 -foot equiv- 
alent units (TEU’s). TEU*s 
are the standard measure of 
container volume. The first 
phase reclamation mil increase 
Kwa i Chung's capacity to 2_2m 
TEXTS. 

The reclamation work will be 
Hie responsibility of two of 
Kwai Chung’s three container 
terminal operators — Hong- 
kong International Termi nals, 
(HIT) and Sea-Land Orient. HIT 
is a subsidiary of the Hong 
Kong conglomerate Hutchison 
'Whampoa. Sea-Land Orient is 
a unit of the UJ5. group Sea- 
Land In dus tries Investments. 
The third Kwai Chung oper- 
ator. Modem Terminals, is not 
involved in the first-phase 
reclamation. 


Britain frees imports of 
range of Indian knitwear 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


BRITAIN HAS lifted import 
restrictions on a wide range of 
knitted goods from India. The 
clothes, which can now enter 
the UK freely, include jerseys, 
pullovers, waistcoats, twinsets, 
cardigans, bed-jackets and 
jumpers. 

These items fall within cate- 


Mannesman Nigeria 

Contrary to a report on the 
World Trade page on December 
2 Manne sman and the Inter- 
national Management Engineer- 
ing Group have not yet been 
awarded the contract by the 
Nigerian National Petroleum 
Corporation for construction of 
a 130 km pipeline, gas treat- 
ment plant and other facilities. 
However, their bid of $284m 
for the project relating- to the 
exploitation of gas in the south 
west delta and the Igbin power 
station near Lagos was the 
lowest submitted. 


gory five of the Multi-Fibre 
Arrangement, the world agree- 
ment which governs much of 
textile trade, and although this 
is a highly sensitive category, 
trade in these clothes between 
the two countries has been 
stable. 

Last year Britain imported 
434,302 pieces from India and 
in the first 10 months of this 
year 428303 entered. As a 
result of the lifting of the 
quota these clothes can now be 
imported nnder an open general 
licence. 

Although imports from India 
are no longer restricted, quotas 
remain in force for. imports of 
knitwear from a wide range of 
countries. 

These Include Taiwan, Macao, 
South Korea and Hong Kong 
among the dominant suppliers, 
Bulgaria, Czechoslovakia and 
Hungary in Eastern Europe and 
Malaysia, Thailand, Singapore 
and the Philippines in the Far 
East. 


UK ‘could 
act to 
liberalise 
trade’ 

By Max Wilkinson 

BRITAIN con'd play an im- 
portant role in liberalising 
International trade policies 
says the new economics direc- 
tor for the Paris-based Organi- 
sation for Economic Co- 
operation and Development in 
an article published today. 

Prof David Henderson of 
University College London, 
who takes up his appointment 
in Paris in the new year, says 
Britain could act on two 
fronts to help break down 
protectionist barriers. 

In the current edition of the 
Hidand Bask Review, he says 
Britain, could help to influence 
the trade policies of the EEC 
and at the same time 
liberalise its own policies 
where possible. 

The EEC's Common Agricul- 
tural Policy, numerous 
quotas on manufactured 
imports, the Multi-fibre 
arrangement and voluntary 
restraints on imports from 
countries such as Japan could 
be the first objectives for 
attack, he said. 

At tite same time the British 
Government could open up Its 

public procurement to inter- 
national competition and take 
no part in ad hoe measures 
to keep out European imports 
from Britain. 

Prof Henderson concedes 
that actions to liberalise trade 
are easier described than 
done. However, he says that, 
whatever the national advant- 
ages of particular restrictions, 
there Is almost complete 
unanimity that the interna- 
tional consequences of re- 
stricting trade are unfavour- 
able. 

He says it might be logical 
for the British Government to 
take a lead in liberalising 
trade, because it wa« elected 
as a firm believer In the 
efficacy of market forces. 

In practice, however, 
governments so eh as those 
in the UK and the UA which 
had professed “ text-book 
market - orientated economic 
doctrines " often interfered 
with free trade. 

Although the reasons for 
these actions are rarely 
acceptable to economists, he 
says, tiie practical common- 
sense approach may in some 
cases be closer to reality than 
the ideas of the professionals. 
But he adds: “ The fact 
remains that today’s inter- 
ventionist policies, Including 
those embraced in Whitehall 
and Westminster, are strongly 
influenced by what I have 
termed elsewhere as 'do-it- 
yourself economics'." 


Jordan seeks to 
pay in phosphate 

By Rami Khourl in Amman 

JORDAN HAS introduced a 
system by which foreign com- 
panies bidding for contracts 
in Jordan would take between 
35 and 50 per cent of the value 
of the contract in the form of 
raw phosphate rock. 

Mr Wasif Azar, director 
general of Jordan Phosphate 
Mines, in confirming thi$ pro- 
cedure yesterday, also said 
that preference in awarding 
government contracts would 
go to countries that already 
import substantial quantities 
of Jordanian phosphate. 

He said Japan and South 
Korea had already responded 
favourably to the move, which 
was designed to reduce the 
large trade imbalance with 
such Industrial powers as 
Britain, Italy, West Germany, 
Japan and France. 

Jordan has suffered from 
flat phosphate sales during the 
past two years, coupled with a 
world phosphate rock price 
that has dropped some $30 per 
ton since its high in the mid- 
1970s. 
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Chris Sherwell examines a change in government policies on trade 

Malaysia learns to wield the barter weapon 


MALAYSIA is making progress 
in its search for new trading 
partners and new ways to trade. 
It is a slow process, but as 
Malaysia is one of the world's 
largest exporters of five key 
commodities (tin, rubber, palm 
oil, timber and pepper) as well 
as an oil and gas exporter, the 
change is catching people's at- 
tention. 

The most noteworthy develop- 
ment is in the field of barter 
trade. Since June, when the 
Ministry of Finance ordered 
Government departments to try 
to include an element of 
counter-trade in their pur- 
chases. Malaysia has concluded 
two deals: 

• Under an agreement finalised 
last month with South Korea. 
Malaysia will acquire two naval 
patrol boats worth M$50m 
(£l3.8m) each for delivery in 
1985. One will be built in 
South Korea by the Korea 
Shipbuilding and Engineering 
Corporation and paid for with 
erode oil, refined palm oil. 
textiles, timber and electrical 
products. The other will be con- 
structed in Malaysia in a joint 
venture with Malaysian Ship- 
yard Engineering of Jobore, 
and paid for on normal com- 
mercial terms. 

• In a deal with Yugoslavia's 
Energoinvest, the state-owned 
National Electricity Board will 
purchase about M$1.6m-worth 
of switchgear for four sub- 
stations, and Energoinvest will 
build transmission lines worth 


MS2m. Yugoslavia will buy tin 
and rubber worth 80 per cent 
of the contract, and the -re- 
mainder will be paid in cash for 
freight, port and insurance 
charges. 

Other barter deals are also 
being negotiated. The state- 
owned railway authority has 
told foreign companies tender- 
ing for a M$30m contract for 
rails that the successful bidder 
would have to buy an equivalent 
value of Malaysian commodities. 
The Highway Authority has 
similarly sought counter-trade 
arrangements in tenders from 
foreign companies. 

Officials are reluctant to go 
into detail about wbat precisely 
they want from counter-trade 
arrangements. At a general 
policy level, the Government 
wishes to promote its own ex- 
ports and its indigenous indus- 
try and would obviously prefer 
to sell industrial products 
rather than the traditional com- 
modities which it has tittle 
trouble selling on conventional 
markets. 

In the case of the patrol boat 
contracts. South Korea was try- 
ine to break into a new market . 
and is believed to have offered 
counter-trade arraneements. 
Malaysia for its part found it 
necessary to exclude or limit 
certain traditional items such as 
crude ofl. 

Malaysia’s Commerce and 
Industry Department has set up 
a special unit on counter-trade 
to serve as an information clear- 


ing house and to provide advice 

and guidelines on the conduct 
of such business. The ministry 
is particularly keen to en- 
courage the private sector, and 
Is compiling lists of suitable 
products and countries in order 

to encourage the process. 

The real targets remain the 
countries of the Eastern 


The Government prefers 
to barter industrial 
products rather than 
traditional commodities 
which it has little trouble 
selling on conventional 
markets. 


bloc. Apart from Yugoslavia. 
Romania has attracted interest 
and, controversially. North 
Korea, which wants commodi- 
ties such as rubber and would 
tike to sell hot rolled steel 
sheets and urea. The latter pro- 
duct would pose a problem, how- 
ever, as Malaysia is committed 
to buy urea from its Asean 
partner and neighbour. Indo- 
nesia. 

In the search for new trading 
partners, the biggest success so 

far is Brazil, while the greatest 
hope is China and the most 
novel approach has been to the 
South Pacific islands. 


In October a high-powered 
delegation of Malaysian Govern- 
ment officials and private sector 
representatives concluded two 
notable deals in Brazil aimed at 
increasing bilateral trade. 

Under one agreement, 
Malaysia is to buy 1.5m tonne® 
of iron ore over five years from 
the Brazilian state-owned min- 
ing company Vale do Rio Doce. 
This will be used in an iron 
ore project in Malaysia fuelled 
by locally-produced natural gas. 

Under the second agreement, 
between the two state oil com- 
panies Petronas and Petrobras, 
Malaysia will supply 3.65m 
barrels of crude oil over a 
period of five years in a deal 
worth more than US$100m. 

The real significance of the 
Brazil deal, however, is less 
in its appearance as a “south- 
south ” arrangement between 
two important commodity pro- 
ducers than in what it portends 
for Malaysia's trading patterns. 
Officials make it plain that they 
would tike to reduce their 
deficit with Australia, in par- 
ticular. and diversify their 
sources of supply of goods such 
as sugar and meat, which Brazil 
can supply. 

The visit of a Malaysian dele- 
gation to China last month was 
less successful, although it is 
understood that China did indi- 
cate it would try to facilitate 
direct trade with Malaysia. 
Peking has typically dealt with 
through Hong Kong and Singa- 
pore. and has little desire to 


upset its “ traditional " relation- 
ships with such agents by 
trading more directly with 
countries like Malaysia. 

As for the effort to cultivate 
the South Pacific islands as a 
trading and investment area, 
this follows the visits there last 
year by Dr Mahathir Mohamad, 
the Prime Minister. It, too, is 
part of an effort to develop a 
“ south-south ” co-operation and 
to move into non-traditionai 
markets and expand trade. 

One possible outcome may be 
private investment by Malay- 
sian plantation interests — 
developing crops in places such 
as Papua New Guinea, the 
Solomon Islands and Fiji, which 
arc the states most often men- 
tioned- It could also mark a 
step forward for Dr Mahathir’s 
own hopes of seeing the success- 
ful establishment in Malaysia 
of Japanese-style sogoshoshas. 
or trading houses, since one of 
those formed so far, the Malay- 
sian Overseas Investment Cor- 
poration. is busily investigating 
possible South Pacific invest- 
ments. 

None of these particular 
developments look important 
when set against Malaysia’s 
total trade with the rest of tho 
world, which is expected to 
amount to some M$63bn this 
year, about 10 per cent higher 
than in 1982. But they all 
appear to mark significant addi- 
tions to the pattern of that 
trade, and in the future could 
represent important changes. 


Peking asks Japan to buy more oil 


TOKYO — China has asked 
Japanese buyers to purchase 
8.6m tonnes of Chinese crude 
oil in 1984, up 7.5 per cent from 
1983s 8m tonnes, an official of 
International Oil Trading, one 
of two Japanese avenues for 
purchases of Chinese Oil, said 
yesterday. 

In addition, China has asked 
that Japanese purchases come to 
about 2.2m tonnes in the 


January-March first quarter, the 
official said. That would be up 
10 per cent from the year- 
earlier period, and would repre- 
sent a "front-loading*’ of crude 
purchases in the early portion 
of the year. 

The International Oil Trading 
official pointed out that China 
was merely asking for the top 
end of the yearly import volume 
already agreed to between 


Japan and 

Japan’s International Oil 
Trading and the Importers’ Con- 
ference of Chinese Petroleum 
in Japan have an agreement to 
take between 8m tonnes and 
8.6m tonnes a year during the 
three years from 1983 through 
1985, from China National 
Chemicals Import and Export 
Corporation. 

AP-DJ 


China in interferon deal 


BIOGEN NV of the Nether 
lands Antilles, has signed a 
letter of intent with Shaanxi 
Pharmaceutical Bureau of China 
outlining plans for a joint 
venture to produce and market 
gamm a interferon in China, 
Reuter reports from Cambridge. 
Massachusetts. Biogen's U.S. 
subsidiary. Biogen Inc, said it 
believes this to be the first 


agreement of its kind between 
China and a company involved 
in recombinant technology. The 
accord has the potential of 
opening significant markets for 
its products. 

Biogen plans to supply inter- 
feron for clinical trials in China, 
and at the completion of success- 
ful trials, to supply bulk gamma 
interferon for finishing, testing 
and marketing in China. 
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Saudiawould like to welcome you aboard their latest restaurant lunchtime Thstar to the Kingdom. 
The food we have to offer is the best you’ll find anywhere over London. j 

Yon can enjoy Ch2teaubriand,^feal Grenobloise or perhaps some Crayfish Car din a l , followed 
by strawberry gateau or a choice of our excellent cheeses. — — - ■« 'wWl 

Our restaurant leaves Heathrow every day at 1230. 

And you don’t have to book a table, just a seat. 
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‘Perhaps the bravest man 
lever knew... 9 


and now, he cannot bear 
to turn a comer 


Six-fooi-four Sergeant Tiny' G*t“r*e, DCM., was perhaps the 
bravest man his Colonel ever knew. 

Bui now, after seeing service In Aden, after being booby-trapped 
and ambushed in Northern Ireland, Sergeant 'Tiny cannot bear to 
turn a comer. For fear of what is on the other side. 

It is the bravest men and women from the Services who suffer 
most from mental breakdown. For they have tried, each one of them, 
to give more, much more, than they could in the service of our Country. 

We look after these brave men and women. We help them at 
home, and in hospital. We run our own Convalescent Home and. 
for those who are homeless and cannot look after themselves in the 
community, our Hostel gives permanent accommodation. For others, 
there is our Veterans' Home where they can see out their days in peace. 

These men and women have given their minds (o their 
Country. If we are to help them, we must have hinds. Do please- 
help us with a donation, and with a legacy too, perhaps. The debt 
is owed by all of us. 

“TTiey'ue gfuen more than they could — 
please give as much as you can 7 
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On Lubbock alonfe “£4 plus” (Greiff Middleton & Co. — 
Financial Weekly 4/6/82); or on earlier Colombia at 
”... say £12 " (Sunday Times 23/9/83) or is the share set 
for £200 sterling as one City analyst is quietly said to 
have it 


Read Oil Database and be sensibly informed. Send £10 to 
PR, Midleton, County Cork, Eire, for trial issue and you 
decide. 
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A Press crusade for ‘political ethics’ 


Delay tends not to make money— does it 


The subject is not the political 
parties now in opposition in 
Japan. It is this country’s 
national daily Press, which, in 
a very real sense, has become 
the official opposition, both 
politically and as an alternative, 
self-appointed arbiter to the 
long - serving conservative 
government of what is morally 
right and wrong. 

It is the Press which has, 
without doubt, unilaterally 
declared that the overriding 
issue in this campaign is 
H political ethics.” symbolised 
by the conviction of Mr 
Tanaka in the Lockheed bribery 
case two months ago. The Press 
has also, with one notable 
exception, given the current 
Prime Minister, Mr Yasuhiro 
Nakasone, an extraordinarily 
rough ride in his first year of 
office — and has elicited from 
him some savage denunciation 
in return. 

But the role of the press in 
Japanese society is much deeper 
and more subtle than its in- 
variable adversarial position 
implies. Although, on the sur- 
face, anti-establishment, it is 
inextricably a part of it; it is 
not particularly ideological, as 
many of its Western European 
counterparts are, or relentlessly 
investigative, as in the U.S.; 
its Press barons are not, as a 
rule, household names; it is 
Intensely competitive, as are 
most business sectors in Japan, 
but within strictly understood 
boundaries. 

The modem Japanese press 
was originally bom out of a per- 
ceived need to oppose. In its 
case the excessive bureaucratic 
centralisation taking place in the 


By Jurek Martin in Tokyo 


THE HONOURABLE opposi- 
tion is taking the election on 
December IS very seriously. 
The “ big three," sometimes 
called these days the big two- 
and-a-half, wbo range, not too 
far, both left and right of 
centre, have each deployed 
more than 1,000 people in 
Japan's 130 electoral consti- 
tuencies; each has extensively 
updated its computerised 
capacity to keep track of voter 
preferences; so has the smaller, 
but influential group in the 
middle, representing business 
interests, while out on the right 
the new conservative populist 
movement is running hard to 
keep up. Ail of them, of course, 
are demanding, with varying 
degrees of severity, tbat all 
vestiges of Mr Kakuei Tanaka, 
the former Prime Minister, be 
removed from Japanese public 
life. 


An Asahi cartoonist’s view of the Japanese election depicting the major political figures 


Meijl era 100 years ago. Though 
very much used and abused in 
the first 45 years of this 
century, it re-assumed its 
original purpose in the post-war 
years, as much as anything else 
because the official political 
opposition became progressively 
more ineffective. 

Its current strength ties In the 
fact that the highly literate 
Japanese devour newsprint tike 
rice. Each day nearly 70m news- 
papers, produced under about 
125 titles, with the m 0 min g- lo- 
af ternoon ratio running at close 
to three-to-one. are bought and 
read. 

They also consume an incalcul- 
able number of magazines, rang- 
ing from the genuinely erudite 
to the indescribably raunchy 
from which only pubic hairs are 
excised (by law) and which 
even the normally sanguine 
“salaryman" frequently leaves 
on the luggage rack on the com- 
muter train rather than take 
home. With the exception of 
NHK, the BBC equivalent tele- 
vision is still seen primarily as 
an entertainment medium, 
though an enormously popular 
one. 

The five national dailies who 
matter politically are: the 
Yomluri, morning circulation 
about 9m, worth an entry in 
the Guinness Book of Records, 


pretty much of the centre 
though partial, for reasons to 
be seen later, to Mr Nakasone; 
the Asahi (about 8m), roughly 
comparable to the Guardian, 
often criticised far unfair bias 
but still probably regarded as 
Japan's best general newspaper; 
the Mainichi (4.5m), a little bit 
to the right of Asahi and to the 
left of Yomhiri; Nihon Keizai 
(just over 2m), generally known 
as Nikkei, the Japanese FT; 
and Sankei (about 2m), Express- 
ljke In its conservatism and 
even neo-colonialism (it is, 
strangely, a staunch supporter 
of Taiwan). 


All of them look remarkably 
alike; all run. to 24 pages 
(except Nikkei's 28), all have 
an editorial-to-advertlsing ratio 
of about 55-45, and aU have 
sober and, even in Japanese 
terms, anachronistic lay-outs, as 
predictable as the Times before 
it took classified ads off its front 
page. Though Tokyo-oriented, all 
have regional editions, print in 
several places In Japan and have 
thoroughly computerised pro- 
duction methods (a group of 
Japanese newspaper executives, 
watching an FT promotional 
film not so long ago, burst out 
laughing when it got to the part 
showing the presses actually 
rolling). 


AU ore privately owned and 
none release individual profit 
and loss figures for their news- 
paper operations; all are part of 
groups with diversified in- 
terests: the Yomluri company, 
for example, owns Japan's best- 
known baseball team, the 
Giants, a department store chain 
and a Tokyo commercial TV 
station (In fact, all five have 
commercial TV outlets in the 
capital). 

The informal word in the 
industry is that Nikkei is 
extremely profitable, both 
Yomiuri and Asahi make money, 
though not necessarily a heavy 
return on investment Mainichi, 
in severe financial difficulties in 
the mid-70s, barely breaks even, 
while Sankei probably needs 
the subsidies it gets from its 
TV station and from Its Nagoyar 
based parent publishing com- 
pany. 

Competition between them 
has been intense on two levels. 
The commercial story of the 
last decade has been the circula- 
tion war between Yomiuri and 
Asahi, a battle which severely 
squeezed Mainichi (hence the 
in-house Mainichi joke about 
there being “ two-and-a-half ” 
big papers). Yomiuri took the 
lead in the mld-70s and has 
slowly widened it though, in 


the opinion of its critics; only 
by employing some truly ruth- 
less. strong-arm door-to-door 
direct selling techniques. Yet 
being the biggest has not it is 
often said, given Yomiuri the 
stature it patently craves; Asahi, 
Nikkei and even Mainichi. it is 
understood, still attract the best 
quality advertising. 

Editorially, the competition 
is equally intense but more 
complex. As a general rule, the 
Japanese Press covers stories 
tike a blanket, hut a very well 
folded one. Its principal 
mechanism la tile approxi- 
mately 400 journalists’ "dubs” 
which operate very much along 
the tines of the Westminster 
lobby system and whose pur- 
pose is to cover, exhaustively 
and exclusively, the. ministries, 
industries, companies and indi- 
vidual politicians to which they 
are assigned. 

Nikkei, for example, has 
seven reporters permanently 
on detail with the Bank ox 
Japan (the FT, in contrast, has 
no-one whose sole beat. is the 
Bank of England). Foreign 
journalists resident in Japan, 
it should be noted, are denied 
membership of the dubs. Com- 
petition between journalists on 
the same paper is likely to be' 
as intense as it is with rival 
publications. This has in- 
evitably produced a tendency 
for the Japanese newspapers to 
rush into print and, con-, 
sequently, to be less accurate 
than they ought to be. 

But in the political arena, 
the web is truly seamless. 
Unlike its American and 
European counterparts, no 
Japanese newspaper will openly 
come out and endorse a party 
or an individual candidate. But 
the slant of its coverage will, 
reflect its political connections, 
since the Japanese Press is, as 
previously noted, an intimate 
part of the establishment. 

Thus, It is widely agreed 
that over the last year the 
Yomluri bas generally held the 
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inside track in covering Mr 
Nakasone, as well as being 
kinder to him in its leaders, 
principally because the chief of 
its editorial staff, Mr Tsuoeo 
Watanabe, is virtually a mem- 
ber of the Prime Minister’s 
kitchen cabinet. 

Though impeccably plugged 
in. the Asahi does not appear to 
have a particular political god- 
father at present which may 
explain why it has had fewer 
” scoops ” this year (though 
many political ** excliisives ” 
are often no more than kite 
flying done on behalf of lndivU 


Nakasone ' himself) . : None of 
the major ' newspapers is 


presently close to an opposition 
party; both the Asahi and 
Mainichi vigorously oppose 
Japanese rearmament but 
neither would probaly go so far 
as to endorse the Socialist 
Party's advocacy of “unarmed 
neutrality." : 

But there are limits to their 
competitiveness and to their 
willingness ■ to "shop” the 
establishment of which they are 
a part None' of the newspapers 
broke : either ■ of the two big 
Tanaka corruption stories in 
1974 and 1970, though they 
must have been familiar with a 
lot of the details. 

This omission may even lie 
behind their current virulence 
in demanding that Tanaka-ism 
tie b anish ed from the political 
scene. Some Japanese jour- 
nalists, however, believe it was 
Mr Nakasone's handling of the 
Tanaka affair, combined with his 
patent disdain for the Press, 
which induced the newspapers 
to take up the crusade for poli- 
tical ethics, knowing it would 
embarrass the Prime Minister. 
Whatever the root cause, and 
leaving aside the question of 
whether the cart was leading the 
horse, ~ political ethics ft as 
become the issue in the cam- 
paign. 

Finally, and paradoxically, 
given the grief it has foisted on 
Mr Nakasone over the past year, 
the Press may yet prove his 
ultimate saviour. As Mr Takno 
Hayashi, a Mainic hi political 
commentator, pointed, out 
recently, if one thing is certain 
it is that the newspapers win 
report in the days before the 
election that the ruling Liberal 
Democrats are in trouble: and 
that, he nates, , just might panic 
the public Into getting out and 
voting for the status quo, much 
as it did in 1980, In which case 
the honourable opposition wHI 
be able to resume the role with 
which it is comfortable. 
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Nicaraguan gestures 
of conciliation win 


diplon latic support 

BY JIMMY BURNS IN BUENOS AIRES 


NICARAGUA appears to have 
secured significant diplomatic 
support for its claim that it has 
gone for enough in accommo- 
dating U.S, interests in Central 
America. 

In a press conference here 
.yesterday. Sr Felipe Gonzalez. 

■ the Spanish. Prime Minister, 
who has been co-ordinating a 
series of ' weekend meetings in- 
volving Western. European 
leaders, members of the Con- 
tadora group and other South 
American and Central American 
leaders, said that he was satis- 
fied by ihe conciliators gestures 
made by the Saudinista Govern- 
ment over the last three weeks. 

“ We appreciate the gestures 
made by the Nicaraguan Govern- 
ment. including an amnesty for 
political opponents, a dialogue 
with the church, freedom of 
the press, and a commitment 
to the holding of elections. I 
am convinced that all this will 
have a great influence on inter- 
national opinion,” Sr Gonzalez 
oaid. 

In a parallel development, the 
co-ordinator of the Nicaraguan 
junta. Sr Daniel- Ortega, said 
ihat his country was actively 
pursuing a dialogue with Wash- 
ington. and was confident of 
new bilateral meetings with 
U.S. officials, -although the 
widely-expected summit meet- 
ing in Buenos Aires between 


him and the U.S. Vice-President 
Mr George Bush never got 
beyond a protocol exchange or 
greetings at a reception on 
Saturday. 

"Nicaragua has issued all the 
guarantees that it cap issue 
and there is really nothing more 
left for us to do." Sr Ortega 
said. He reiterated bis 
country’s intentions of holding 
elections in 1985 and said that 
all political tendencies would 
be allowed to participate. 

Diplomatic efforts to secure 
peace in Central America have 
involved foreign dignitaries 
attending the inauguration of 
- Argentina's new civilian Presi- 
dent. Sr Raul Alfonsin, a firm 
supporter of these efforts. Diplo- 
matic sources in Buenos Aires 
believe that the weekend talks 
have prepared firm ground for 
. a new initiative this week when 
the Kissinger commission meets i 
in Mexico City on the eve of a 
summit of Foreign Ministers of 
the Contadora group in Bogota 
on Wednesday. 

In a weekend Press con- 
ference, Mr George Bush. U.S. 
vice-president, denied Nicara- 
guan claims that Washington 
was preparing a military inva- 
sion in the region, and indicated 
that he remained sceptical about 
Sandinistas' acceptance of the 
Contadora proposals 


Honduran 

conscription 

proposals 

THE HONDURAN armed forces 
yesterday released details of a 
proposed military service law 
expected to be. put into effect 
within the next two months. 
Tim Coone writes from Teguci- 
galpa. The law, which will affect 
“all Hondurans without excep- 
tion. between the ages of 18 and 
30,” has still to be approved by 
a special commission of the 
National Congress, but is not 
expected to encounter „ serious 
opposition. 

One oC the purposes of the 
law is . apparently “ to train all 
citizens in the use of arms in 
the face of the permanent threat 
of SnndiniMa troops” from 
neighbouring left-wing Nicara- 
gua. The Honduran.arraed forces 
is essentially pro- U.S. 


Bush attacks 
El Salvador 
death squads 

SAN SALVADOR — U.S. 
Vice President George Bush on 
Sunday night became the latest 
high U.S. official to denounce 
in harsh words Salvadoran 
rightist death squads, saying 
“Every murderous act they 
commit poisons the well of 
friendship between our two 
countries and advances the 
cause of those who would im- 
pose an alien dictatorship on 
the people of El Salvador,” Mr 
Bush said. 

Mr Bush’s comments came 
just hours after Radio Fara- 
bundo Marti, the underground 
rebel radio station, confirmed 
a split in the Popular Libera- 
tion Forces, the biggest of the 
leftist groups 
AP 


Alfonsin 
plans early 
purge of 1 
military 

By Jimmy Bums In Buenos Aires 

ARGENTINA’S NEW civilian 
government was yesterday 
preparing to announce a 
sweeping purge of the armed 
forces as part of an early 
effort to secure popular sup- 
port and ensure itself against 
the possibility of a new 
military intervention in the 
future. 

Radical sources confirmed 

yesterday that the new Presi- 
dent, Sr Rani Alfonsin. bad 
picked General Julio Fernan- 
dez Torres, ranked 27th in 
seniority within the army 
hierarchy for the key post of 
head of joint chiefs of staff. 

According to the new com- 
mand structure drawn up by 
(he incoming government 
following the dissolution of 
the junta. General Torres, 
reputed to be a “ profes- 
sional” and trusted democrat, 
will hold the most senior 
military post after the Presi- 
dent and the civilian Minister 
of Defence. 

In principle. Genera] 
Torres* appointment will 
mean the enforced retirement 
of 26 more senior division 
and brigade generals, includ- 
ing the former army ehief. 
General Cristino N1 col aides, 
nnd General Angel Sotera. 
the head of army intelligence. 
Other officer* m»v voluntarily 
resign from the forces, paving 
the wav for the radicals’ 
rationalisation of the armed 
forces. 

Jamaica in command 
of Grenada troops 

SENIOR Jamaican army 
officers have taken command 
of ail foreign troops and mili- 
tary support personnel on 
Grenada, following the with- 
drawal yesterday of just over 
1.000 UJS. soldiers writes 
Canue James in Kingston. 

The withdrawal came six 
weeks after U.S. troops led 
an invasion of the eastern 
Caribbean island to topple 
army officers who had taken 
power after executing Mr 
Maurice Bishop, the Prime 
Minister, and several of his 
cabinet 

The V3. is leaving about 
300 non-combat personnel in 
Grenada, also under Jamaican 
command. Other troops in 
Grenada are from Barbados, 
and several small eastern 
Caribbean islands. 
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Terry Dodsworth reports on a remarkable piece of bargaining at Eastern Air Lines 


How a salary cut became a union victory 


MR CHARLES BRYAN, head of 
the machinists union at Eastern 
Air Lines, 1ms been hammering 
away bitterly at the loss-making 

company's besieged management 
for the best part of four years. 
Last week, his marathon battle 

culminated in swingeing wage 
cuts of between 18 and 22 per 
cent for the 37.500 strong work- 
force. 

Yet Mr Bryan talks about the 
deal as if it were a glorious 
victory. Over in the executive 
suite, commanded by former 
astronaut Mr Frank Borman, the 
management also thinks that it 
has made a breakthrough. 

Under the settlement, the 
workforce has made drastic con- 
cessions on wage cuts and pro- 
ductivity and Eastern reckons 
it will be able to save about 
S370m next year. But the 
settlement is not simply a wage 
cut. which is why both sides 
can claim satisfaction with such 
confidence. 

Eastern has managed to avoid 
toppling over the financial 
precipice, but bas itself made 
important concessions putting it 
in the vanguard of worker par- 
ticipation in the U.S. 

This is why Mr Bryan, an 
articulate, tough - minded 
negotiator, who is making a 
name far himseif in the national 
union, sounds so positive about 
the deal. His campaign against 
the management has been 
directed at what he regarded as 
profligate expenditure on new 
aircraft. Under the terms of 
last week’s contract, none of the 
decisions he has been complain- 


ing about could be made in 
future without the appraisal— 
and probably agreement, of the 
company's three unions. 

Two aspects of the settlement 
will reinforce the union's hand. 
The first is the issue of a block 
of 12m new common shares to 
be put in a workers’ trust con- 


eastern 


trolling about 25 per cent of 
the company’s equity. Indi- 
vidual employees will be 
accorded stock related to the 
current $6 a share market value 
and the amount of salary given 
up; but critically for workers' 
participation, the block will be 

managed and voted as a unit 

wih two union representatives 
sitting on the main board. 

Second, employees are to be 
given a role in determining 
company policy. At an early 
stage in decision making negoti- 
ators will be able, in Mr Bryan's 
words, to help “ develop the 
business plan, review it, and if 
there is a disagreement, appeal 
to the board.” 

Wail Street is already express- 
ing reservations about such a 
radical step, worried about the 
threat it might pose to confi- 
dentiality of information as well 
as commercial strategy. But 
Mr Bryan argues that it will 
increase the commitment of 
the workforce to the company. 

The deal has one other impor- 
tant aspect from the union's 
point of view: over the long 


term, there is a possibility that 
the workers will lose nothing in 
monetary terms from the cuts. 
In no small part, this bas 
resulted from Mr Bryan's 
negotiating tactics. 

He insisted from the start 
that the negotiators should be 
On the inside of discussions 
with the company's bankers 
(Lazard Freres). its brokers 
{Merrill Lynch) a team of con- 
sultants (Locker Abrecht), and 
the U.S. and international bank- 
ing community. 

*' It was an unprecedented 
agreement” says Mr Bryan. 
“ We established right from the 
start what kind of financial 
paper we would accept.” The 
result of these negotiations was 
an ingenious plan to couple the 
common stock issue with 3m 
new preferred shares on which 
dividends can be paid only after 
payment of the present pre- 
ferred stock f running at S25Sm 
a year), up to a lota] of S26m 
a year. 

Assuming the company can 
afford to pay, the final dividend 
more than a decade from now 
will redeem the shares — and 
effectively repay the workers the 
full amount of surrendered 
salary. The future dollars will 
be worth much less but if the 
common stock yields something 
as well, the unions have done a 
potentially profitable deal. 

The company, for its part, 
seems to have come to the con- 
clusion that this was the price 
it would have to pay to get its 
costs into line with its com- 


petitors, the new generation of 
low price airlines. 

Even now, its wages bill will 
still be high. At present, for 
instance. Eastern pays its pilots 
up to S 105.000 a year basic, 
which is due to come down to 
just over $80,000. But some of 
ihe new airlines are paying only 
between 830,000 and 840.000 per 
annum; and though Eastern will 
have cut its overall wage costs 
from around 39 per cent of its 
total expenses to 33 per cent, an 
airline like People Express is 
currently running at a wage ro 
expenses rate of only 20 per 
cent. 

“ We are not going to be able 
to compete dollar for dollar with 
People Express,” concedes Mr 
Richard McGraw. senior vice 
president. “ but we shall still 
offer a class of transport which 
a lot of people want. At the 
same time, their labour costs 
are probably going to increase, 
while ours come down.” 

Eastern lost $129m in the first 
nine months of this year, 
following a three-year aggregate 
deficit of SI 58m. it is clear that 
it has been able to offer some 
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positive hope of recovery next 
year to its 67 lending institu- 
tions, who have now agreed to 
roll over credit lines. 

As for the existing share- 
holders. whose approval is 
necessary for the new equity 
issue, even the vague prospect 



Mr Frank Borman. Eastern 
chairman, claiming a break- 
through 

of some earnings in the future- 
should be enough to make them 
fall into line. Although they 
arc faced witli an enormous, 
dilution of their stake in the 
company, they have had no 
dividends out of it since the 
>ate 1970s. Their shares have 
traded as low as S3 1 in the last 
12 months, against a lung 
vanished high of $62. It is trad- 
ing around ST currently. 

Thus, as in the Chrysler 
rescue deal which in many ways 
has set the precedent for 
Eastern, they can be expected 
to make their own concessions 
to stand alongside the work- 
force, management and the 
banks. 


U.S. N-pIant project 
hit severe cost overruns 


Sperry pleads guilty to 
overcharging on arms 

BY TBtRY DODSWORTH IN NEW YORK 


BY RICHARD JOHNS 

NUCLEAR power plants com- 
pleted in the U.S. in the next 
few years will generally cost 
five to ten times as much as 
originally forecast, according to 
the Worldwatch Institute. 

Projects have involved cost 
overruns of more than $2bn 
each and several recently can- 
celled plants would have cost 
as much as S8bn, Mr Christo- 
pher Flavin writes in the latest 
paper published by the Wash- 
ington-based independent re- 
search organisation. 

He calculates that the annual 
real rale of increase in con- 
struction costs has been 13 per 
cent in the U.S. compared with 
11 per cent in Japan. 9 per cent 
in West Germany. 8 per cent in 
Sweden, 6 per cent In Canada 


and 5 per cent in France. 

Cost overruns have resulted 
partly from new regulations, Mr 
Flavin acknowledges. But he 
stresses that escalations have 
been largely the result of 
utility mismanagement 
The author estimates that 
plants scheduled for completion 
in the mid-1980s will produce 
electricity that costs 65 per cent 
more than coal-fired plants and 
25 per cent more than oil-fired 
Hitherto U.S. nuclear power 
plants performance has been 
hit by erratic operating sche- 
dules. according to Mr Flavin. 
Thev have operated on average 
at less than 60 per cent of their 
rated capacity rather than at 75- 
80 per cent as originally ex- 
pected, he claims. 


AT&T break-up 
plan reaffirmed 

By Paul Taylor in New York 

THE U.S. supreme court yester- 
day rejected the latest in a 
series of appeals against the 
American Telephone and Tele- 
graph (AT & T) break-up, 
planned for January 1. 

The Supreme Court action 
clears the last major hurdle to 
the court-approved divestiture 
plan under which AT & T will 
spin off its local telephone 
operating companies into seven 
new regional telephone com- 
panies at the start of 1984. 

The Bell system break-up, 
which has stirred mounting con- 
troversy in recent months, had 
been challenged by the stale 
utility regulators in New York 
and California. However, with- 
out bearing oral evidence, the 
Supreme Court ruled yesterday 
that “ the judgment is affirmed.” 


THE U.S. Justice Department 
has fired a warning shor across 
the bows of the country’s big 
arms suppliers with the criminal 
prosecution of Sperry Corpora- 
tion, the instrument and com- 
puter company, for overcharg- 
ing on an air force contract. 

Sperry has agreed to pay 
almost $850,000 in a negotiated 
guilty plea on three felony 
counts of submitting inflated 
bills to the air force in connec- 
tion with work on Mimueman 
missiles in 1981 and 1982. 

According to Mr Richard 
Sauber. head of the Justice 
Departments new fraud unit. 
Sperry overcharged approxi- 
mately $325,000 (£145,000). 

After prosecution in the Federal 


Court in Minneapolis, the com- 
pany agreed to pay $30,000 in 
fines, $650,000 in double 
damages and S16S.OOO in 
interest. 

The Justice Department has 
recently set up a new unit to 
handle fraud in military pro- 
curement questions. 

The move follows several 
indications recently that the 
administration is toughening its 
stance over arms contract pric- 
ing. Last week. Pratt and 
Whitney, the aeroengine sub- 
sidiary of United Technologies, 
agreed to refund $432,000 
(£297.930) to ihe Federal 
Government after a -Senate 
Committee investigation of over- 
pricing for spare pans. 
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Rabobank. 

The light partner for business 
with me Netherlands. 


Bilateral trade between 


the Netherlands and the 
United Kingdom continues 
to grow. Rabobank has 
therefore opened a repre- 
sentative office in Lx>ndon. 
It is here to assist British 


companies maintaining 
trade relations with the 
Netherlands. It is here to 
help you with information 
about trade opportunities 
and suitable business loca- 
tions in the Netherlands. 

The Rabobank London 
office also helps in ob- 
taining finsmeej raising 
loans in Dutch currency 
and in acting as an inter- 
mediary in financing sub- 
sidiaries based in the 
Netherlands. 

For Rabobank knows its 


country inside out . 

One third of all Dutch 


companies do business with 
Rabobank. Some 3,100 
offices offer on-the spot 
sendee in the Netherlands. 
And since the Netherlands 


Member of UnfcoBankin^ Group. 


is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
as well- 



total assets exceed- 


ing 1 10 billion Dutch guil- 
ders, Rabobank is not only 
one of the largest banks in 


the Netherlands, it also 
ranks among the 50 largest 
banks in the world. 

So if you are looking 
for the right partner in 
international business 
financing, please contact 
our representative office in 
London. 



Rembrandt country is Rabobank country. Hie country where traditions 
of excellence continue to flourish. 


London Representative Office, Princes House. 95 Gresham Street, 
London EC2V 7N A. Tel. 01>606 6361. Telex 892950. 


Rabobank Q 


Rembrandt country is Rabobank country 


Rabobank Nederland, International Division, Catharijciesingel 30, 35 il GB Utrecht, the Netherlands. Telex 40200. r : 

- Branch office New York, U.S. A. Telex 424337. Representative office Frankfurt/Main, F.R.G. Tdex 413873] l 

- Subsidiary Curasao, Curasao N. A. Tdex 3422. 


YOU WILL 
ALSO NEED 
A GREEK | 

RANK 

(For your operations j 

in Greece) 

International companies need international ■ 

banks. But they also need national banks. 

Like Ionian and Popular. A Greek bank operat- 
ing in Greece. A bank with a deep knowledge of \ 

the Greek market and its idiosyncrasies.A bank 
with a large national branch network - 135 bran- 
ches covering the whole country. A bank with a 
local-currency financing capability which is j 

among the highest in Greece. A bank with 2.500 I 

people trained and ready to offer the service your j 

company needs and expects from its banks. j 

Ionian and Popular Bank. Ready to serve you. j 

The third largest commercial bank in Greece, j 

and the oldest banking institution in the coun- 
try. 


IONIAN & POPULAR PH ? 

BANK OF GREECE iSi d 

45 Panepistimiou Sir. Athens 132 GREECE p 

Tel.: 3227.964 Telex: 21 5269 IPAT GR fj 

Cable Address: IONPOP BANK ATHENS | 
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YDUVE sum A UNIQUE BUSINESS. 
THE LAST THING \QU NEED 
IS AN ORDINARY BANK 


Lees say you have a specialized company 
with a breakthrough idea' You know how hard it 
can be to gpt financing-the right kind 
of financing. Because other people 
don't have the same vision as you. 

At Bank of Boston, we have 
more insight than most banks. And 
more experience-200 years worth. 

So we know howto nurture your 
company and see it become 
profitable. Our record proves it with 


other specialized businesses. 

In feet Bank of Boston has a weB-establidied 

venture capital capability chat cm gfye- 
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2.00 offices m-40 a)uri&ies 

0.5. • . . 

■ "The point .is, ifyou are deter- . . .. 
mined to gst your' ideas gps>gi vfo^are 
' decennined to help ixjafee them work 
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W^‘ BANKOF BOSTON 
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The General Electric Company pic 

Interim Report 


The unaudited results for the six months ended 30th September 1983 are: 


Profit before taxation 
Estimated taxation 


Minority Interests 


Earnings per share 


6 months to 

6 months to 

Year to 

30th Sept. 

30th Sept. 

31st March 

1983 

1982 

1983 

£ million 

£ million 

£ rnfflioa 

285 

291 

670 

117 

119 

270 

168 

172 

400 

4 

4 

11 

164 

168 

389 

6.0p 6. Ip 

14.2p 


I>ower levels of deliveries or power generation and main exchange telecommunications 
equipment detracted from an otherwise generally satisfactory increase in sales; the 
value of order hooks was 8 per cent higher than at September 1982. Profits derived 
from trading rase by £17 million, but financial receivables and currency revaluations 
showed a decline of £23 million compared with the same period of the previous 
year. 


The directors have declared an interim dividend on the Ordinary Shares 
1.15r» I 1*182 . Id 1 per share navahle on 3lst March l*W4 to shareholders on 


o( 1.15p 1 1*182, Ip) per share payable on 3lst March WH4 to shareholders on 
the register at the close of business on 16th February KIM. The cost of the 
interim dividend is £32 million (1982, £27 million). 


• Export sales in the six months amounted to £575 million f!982, £544 
million) and export orders received totalled £4(lh million 11982. £632 million). 

• Bank deposits, short-term investments and net balances with bankers at 
30th September 1983 were £1,477 million (19N2, £1,117 million). 


Group breakdown of Turnover and Profit: 


United Kingdom 
Power Engineering 

Industrial 

Electronics. Automation 
and Telecommunications 

Components, Cables and Wire 
Consumer Products 
Associated Companies 
Overseas 
Europe 
The Americas 
Australasia 
Asia 
Africa 

Associated Companies 


Turnover 
19S3 1982 

£m £m 


Profit before 
Taxation 
1983 1982 

£m £m 


• In the Report and Accounts for Uie year ending 31st March 1984, the 
directors intend to give the Group's world-wide results under classes of 
business. The figures for (be six months presented on this basis are: 


Electronic Systems and 
Components 
Tdecommnnkations and 
Business Systems 
Automation and Control 
Medical Equipment 
Power Generation 
Electrical Equipment 
Consumer Products 


‘Other Activities and Items 
Interest Receivable less Payable, 
and Investment Income 


Associated Companies 


2,612 2,501 


Sales to customers excluding inter- 
Group and associated companies 


Interest Receivable les 
Payable, and Investment 
Income 


• Then- ,«*) /rwwv? reivlucrinn jJ/uomena In the six months of iie Contpsr . i 'j holdings of 
foreign currencies (AW-. eredttof ST? milium). 


Turnover 

Profit before 

taxation 

6 months to 

6 months to 

Year to 

30th Sept. 

30th Sept. 

31st March 

1983 

1982 

1983 

1982 

1983 

£m 

£m 

£m 

£m 

£m 

715 

629 

88 

68 

161 

350 

347 

36 

44 

93 

213 

208 

23 

20 

49 

205 

171 

13 

4 

16 

313. 

377 

25 

37 

73 

361 

304 

20 

23 

53 

139 

137 

13 

8 

20 

117 

119 

6 

6 

13 

2,413 

2,292 

224 

210 

478 

258 

271 

16 

14 

36 

24 

20 

(11) 

(5) 

17 



56 

72 

139 

2.695 

2.583 

285 

291 

670 


Turr.<n er includes soles hfRWt (tiffffiOU ittsses of business. 
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Government to reassess 
satellite TV policy 


BY RAYMOND SNOODY 


A TOP-LEVEL review .of govern 
meat policy on direct broadcasting 
by satellite (DBS) will be held at the 
Home Office tomorrow. 

It comes on the eve of an expect- 
ed decision by the BBCs board of 
governors that the corporation can- 
not go ahead at the moment with a 
DBS project, which might cost 
£35Qm over seven years. 

The meeting will bring together 
Mr Norman Tebbit, Secretary of 
State for Trade and Industry, Mr 
Kenneth Baker, Minister for Infor- 
mation Technology, Mr Leon Brit- 
tan, the Home Secretary, and Mr 
Douglas Hurd, the minister respon- 
sible for broadcasting. 

Senior representatives of British 
Aerospace, GEC-Marconi and Brit- 
ish Telecom, the three companies 
which make up Unisat, the satellite 
consortium, will also attend. 

The BBC decision, when formally 
announced, will mean a serious cri- 
sis for government DBS policy and 
for Unis at 

The consortium, set up with the 
involvement of the Department of 
Industry, is believed to have al- 


ready spent, or committed, about 
£50m to the three satellite systems. 
Unisat is still working towards a 
launch in the summer o£ 1986 and 
yesterday discussions continued on 
concluding the financial package. 

All the electronic components, in- 
cluding the expensive travelling 
wave tube amplifiers, which send 
the .signals back to earth, have been 
ordered. Contracts have been let for 
all outside suppliers, and British 
Aerospace, which is building the 
satellites, has already done 18 
months of design work. 

The BBC signed heads of agree- 
ment with Unisat in March but 
never signed the final agreement. 

The seriousness of the situation 
was made dear to Mr Britten yes- 
terday when Mr Stuart Young, the 
BBC ch a irman , and Mr Alasdair 
Milne, director general, gave a “pri- 
vate progress report" on the DBS 
project 

Thai was believed to be a pessi- 
mistic assessment which indicated 
that the BBC could not go ahead un- 
til receiving equipment was avail- 


able is volume at -a juice low 

enough to attract consumers. 

Mr Britten -said in September 
that the BBC should not continue 
with the prefect if it had serious 
doubts about its viability. The Gov- 
ernment has not made clear so far 
what the effects of such a decision 
would be on Unisat 
. The. BBC emphasised yesterday 
that it was stdl committed to DBS 
in principle and hoped to be able to 
proceed with different partners, but 
there would be a delay of at least 12 
months. 

• The Government may now try to 
put the BBC and commercial televi- 
sion companies together in the 
same satellite system to reduce the 
financial risk and save the project 
T alks began between the BBC and 
the Independent Broadcasting Au- 
thority in the summer but were in- 
conclusive. 

Such a collaboration might in- 
clude a company with set renting 
and manufacturing experience, 
such as Thorn EMI, which has al- 
ready been Involved in talks with 
the BBC on satellite broadcasting. 


Christmas trading 
at brisk levels 


BY DAVID CHURCHILL AND PHILIP STEPHENS 


BRITAIN’S Christmas trading con- 
tinued briskly last month, with re- 
tailers on course for exceptional 
sales. According to provisional fig- 
ures released by the Department of 
Trade and Industry, spending in the 
shops rose 1.1 per cent in volume 
terms in November, compared with 
the previous month. 

More significantly, in the four 
months from August to November 
retail sales were 2 per cent above 
the average for the previous four 
months and 5 per cent higher than 
the corresponding period in 1982. 
Daring the first 11 months of the 
year, trade was 5 per cent higher 
than the average for 1982. 

The department's index was a 
provisional 116.5 in November com- 
pared to 115.2 in October (1978 « 
100). 

The figures, which show high 
sales levels spread fairly evenly 
across most retail sectors, were 
greeted with satisfaction in White- 
hall, where officials spoke of a 
trend towards steady growth after 
erratic movements in September 
and October. 

Booming consumer spending, fi- 
nanced by rises in real earnings 
and a sharp run-down in savings, 
have so ter provided the engine for 
the present economic recovery. 

The Treasury is forecasting that 
spending will rise a further 2-5 per 
cent next year after a 3 J per cent 
increase in 1983. But many private 
forecasters expect the expansion to 
be only 2 per cent or lower, as sav- 
ings reach historically low .levels. 

The Confederation of British In- 
dustry said that the figures were 
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consistent with the latest CBI-FT 
Survey of distributive trades, which 
had forecast that sales would con- 
tinue at a brisk pace in November. 

The department said that in val- 
ue terms, (not seasonally adjusted) 
retail sales in November were 10 
per cent higher than in the same 
month last year. The average value 
of sales this year is about 9 per cent 
hi gher than in the same 1982 peri- 
od. 

Stores such as Boots, Marks and 
Spencer, and Bumbelows all said 
that sales had accelerated in the 
second half of November and in re- 
cent weeks. 

This Christmas will be the first 
since 1977 for which there is a full 
week’s trading before Christmas 
Day. “Most retailers take a large 
slice of their week's takings on a 
Saturday and this year will be no 
exception," says Mr Roy .Burgess, 
managing director of British Home 
Stores. 


UK to support mergers 
among City institutions 


BY RICHARD LAMBERT AND PETER RIDDELL IN LONDON 


THE BRITISH Government will en- 
courage the merger of City of Lon- 
don institutions, and it believes 
there is a need for more financial 
conglomerates. 

This has been made dear by Mr 
Alex Fletcher, the Under Secretary 
for Corporate and Consumer Af- 
fairs, in an interview on the future 
of the City’s securities markets. 

Mr Fletcher says that "the separ- 
ation of City institutions has prob- 
ably had its day and there is a need 
for more financial conglomerates.” 

The present informal system of 
club rules will, he argues, have to 
be replaced by a more formal 
framework of self-regulation with 


statutory backing, giving ministers 
reserve powers of intervention. 

The Government is considering 
the report on investor protection 
from Professor Jim Gower and will 
produce a White Paper (policy docu- 
ment) early next summer. 

Mr Fletcher’s comments follow 
criticism by MPs of all parties of 
the Government’s alleged failure to 
spell out its policy. These came dur- 
ing the House of Commons debates 
on the Bill to exempt the Stock Ex- 
change from proceedings under the 
Restrictive Trade Practices Act 


London Stock Exchange reform, 
Page 19 


By Ian Hargreaves 

ENTERPRISE OIL. the North Sea 
oil arm of British Gas,- is already- 
starting to examine possible acqui- 
sitions ahead of its privatisation ' 
next year. 

The company has been told, how- 
ever, that it would not be politically 
acceptable for Enterprise Oil ta 
make any formal advances on tar- 
gets before flotation of its shares, 
which is expected in the spring or 
summer of 1984. 

Mr William Bell, Enterprise Oil's 
chairman, made it clear yesterday 
that he sees the company engaging 
in an aggressive programme to 
acquire exploration acreage to add 
to its already substantial produc- 
tion interests. . 

This is necessary In order for the 
company to ovoid paying too much 
in taxation, the liability for which . 
will become heavy in the course of 
next year. 

Initially, the strategy will involve 
pursuing term-in deals with other 
oil companies and participating in 
the ninth round of North Sea licens- 
ing, which is expected to lake place 
in February. 

Mr BeH said that Enterprise had 
already started to look at smaller 
independent British oil companies 
as possible acquisition targets, al- 
though he accepted that no action 
could be taken cm this front until af- 
ter flotation. 

Mr Peter Walker, the Energy Sec- 
retary, would not be drawn yester- 
day on the likely date of Dotation, 
but he did say that Enterprise cotild 
not expect to receive any especially 
favourable treatment in the ninth 
round. 

Mr Bell said that Enterprise 
would publish eight-month finan- 
cial figures in February- an indica- 
tion that the Government would 
like a spring flotation, ass um ing 
that the oil sector in the stock mar- 
ket is healthy at that point Enter- 
prise is thought to have a cash flow 
of about £100m a year. 

The flotation is expected to raise 
about £400m, but the final figure 
will depend upon the course of oil 
prices between now and the flota- 
tion date. Enterprise Oil’s most ur- 
gent task, following the news last 
week that Mr Graham Hearae. 
chief executive of Cariess, Cupel 
Leonard is to be its first chief ex- 
ecutive, is to equip itself with a 
credible top management team. 

Tax revenue peak. Page 14 


Engineering 
unions settle 
for 5% pay rise 


‘Tiresome’ effort to gain 
De Lorean information 


By David Goodhart 

LEADERS OF the 17 unions in the 
engineering industry yesterday 
agreed to recommend acceptance of 
a pay offer of 5.18 per cent 

They also agreed to form a joint 
working party with the En gineering 
Employers Federation (EEF) to en- 
compass both the union claim for a 
35-hour week and the EEFs coun- 
ter-claim for radical changes in 
working practices. 

The pay deal which is almost cer- 
tain to be formally accepted by both 
sides, compares with a 4.8 per cent 
rise last year. The negotiations are 
the largest in the private sector and 
directly involve about 6004)00 man- 
ual workers in the EEFs 5,500 
member companies. 

The outcome usually affects 
about 16 m workers, and is often 
taken as a guide by other private 
sector employers. 

Only those workers on the na- 
tional minimum rate - about 5 per 
cent of the bargaining group - are 
affected. But it directly affects over- 
time rates and this often sets a 
trend for other settlements. 

Seamen accept 5 .3%, Page 14 


BY JOHN GRIFFITHS 


ONE OF the Northern Ireland De- 
velopment Agency-nominated di- 
rectors to the De Lorean board in 
Belfast considered resigning short- 
ly after Ms appointment in 1979 be- 
cause of the unsatisfactory way he 
was being provided with informa- 
tion , the House of Commons public 
accounts select committee was told 
yesterday. 

Mr Alex Fetherstone, who be- 
came one of the agency’s two nomi- 
nees on the board after retiring as 
chief executive of another US. com- 
pany’s Northern Ireland subsidiary, 
said he found his inability to obtain 
adequate information "very tire- 
some" and that he had become 
“browned off" with his efforts to do 
so. 

Mr Fetherstonfi's evidence, and 
that of his fellow agency nominee 
Mr J. R. Henderson, painted a vivid 
picture of the £80m UK Govern- 
ment-backed venture being com- 
pletely dominated for its founder 
and chairman. Mr John De Lorean. - 
Mr Fetherstone complained that 
board meetings were never held on 
their scheduled days and "we never 


got the relevant papers in advance 
of board meetings - they were 
usually handed over at the meet- 
ings themselves allowing no time 
for study.” 

He said he would complain to Mr 
De Lorean who would reply that the 
situation would improve. But it 
never did. Mr De Lorean left no 
one in any doubt that it.was his 
company." 

The committee heard a string of 
examples: how De - Lorean had 
caused the Belfast subsidiary to be 
charged for the cost of setting up 
car preparation and rectification 
centres in the UJ5. and how thd U-& 
company received interest-free 
loans of £6.5ra despite, a master 
agreement requiring all transac- 
tions between tire US. and UK com- 
panies to be at arms' length.. 

It also heard how tfae US. compa- 
ny was allowed to. undertake to re- 


pay the. loans out of windfall profits 
from exchange rate fluctuations ;-r 


horn exchange rate fluctuations - 
at no cost to Mr De Lorean’s compa- 
ny in the US. In the event- the 
loans never were fully repaid. 


a 


SJAP 


f v- I,., ■ 1 




Financial Times Tuesday December 13 1983 

FINANCIAL TIMES SURVEY 

Tuesday December 13 1983 


CANA 



BANKING AND FINANCE 

The dividing lines between banks, trust companies, insurance 
groups and the securities industry are becoming blurred by regulatory 
changes and electronic banking technology but overall they have 
come through a stressful period in reasonable shape 

The system changes 

By W. L. Luetkens ' 


THE FINANCIAL institu- 
tions Of flanaiia are 
emerging in fair shape 
from a period of consider- 
able stress. Bank profits 
improved -in the year of 
account ended on October 
31, permitting capital 
ratios to foe improved. 
Foreign risks are not as 
obviously problematical 
as they were a year ago. 
Bat simultaneously with the 
short-term stabilisation a num- 
ber of long-range trends have 
emerged which may revolu- 
tionise the entire system. As in 
other countries regulatory 
changes and electronic banking 
technology is threatening to 
undermine the four separate 
pillars of the Canadian system. 

The dividing, lines between 
banks, trust companies, in- 
surance companies and die 
securities industry of brokers 
aud investment dealers are be- 
coming more permeable and 
may to some extent disappear. 

Bank profits . improved in 
1983-83, even though declining 
business investment caused a 
contraction of overall' assets Of 
the chartered bank system. It 
was, however, made up for by- 
better margins as falling 
interest rates .reduced funding 
costs. 


Paradoxically, higher pro- 
visions may also -have helped. 
These provisions are assessed 
on a five-year moving average. 
When actual losses decline, the 
provisions will be higher than 
needed and can boost retained 
«>anrings. This appears to have 
happened in the year now 
ended. 

At tee same ‘ time several 
banks have taken advantage of 
the bull market in Canadian 
equities to increase their share 
capital As a result the gearing 
of the chartered bank system as 
a whole improved from 32 a 
year ago to around 28. 

The ratio measures tee extent 
to which liabilities exceed 
capital. The latter is defined 
by a formula in which per- 
manent elements such as share- 
holders’ equity are counted in 
full, whereas, for instance, re- 
tractable preferred shares are 
given a reduced weight. 

Worries less acute 

That is not to say that the 
worries of 1982 have faded 
away, they only have become 
less acute. The difficulties of 
Dome Petroleum rumble on; 
Massey-F erguson is not out of 
the woods; and Latin American 
debt is heavy. Ait the outset of 
1982-83 the Big Five Canadian 
banks bad C$22 bn (about f l2bn) 


outstanding in credits to Latin 
America and the Caribbean 
area. 

Trust companies have also 
benefited from the interest 
cycle. Their importance in 
Canada can be gauged from 
aggregate assets of C$85bn com- 
pared with the chartered banks* 
C$370bn. 

The trust company industry 
has undergone a severe storm 
in recent months. A number of 
take-overs has brought most of 
the big trust companies under 
tee control or influence of 
major shareholders. 

Three smaller trust com- 
panies in Ontario were seized 
by the provincial Government 
after irregularities had been 
alleged. The affair is likely to 
affect amending regulatory 
leeislation which is on the way. 

The farthest reaching proposal 
under discussion would submit 
at least the bigger trust com- 
panies to a regime similar to 
the rules barring the accumula- 
tion of share stakes exceeding 
10 per cent in the bigger banks. 
(So-called Schedule B banks 
may be closely held, but are 
severely limited in the amount 
of assets they may hold.) 

The proposal is notably 
absent from a White Paper on 
trust company reform pub- 
lished by the province of 
Ontario whose rules are usually 


followed in tee rest of the 
country. 

That may not be the end of 
the matter since the banks feel 
that trust companies, which 
already may supply all retail 
banking services, should be 
made to follow the same rules 
if they deepen their incursion 
into commercial lending, the 
banks' historic preserve. Legisla- 
tion permitting teem to do so 
is under consideration both in 
Ontario and Ottawa, the federal 
capital. 

Another possible riposte for 
the banks is to ask for the 
fiduciary powers at present 
reserved for trust companies 
(or for lawyers). Opinion 
among the banks seems to be 
.divided as to whether this is 
[desirable. But as Mr Gordon 
Bell, president of the Bank of 
J&ova Scotia, points out if the 
trust companies continue cross- 
ing the demarcation lines 
separating them from the 
banks, tee banks must try to 
do the same. If ever they do 
get trust powers they may be 
expected to pick and choose, 
competing only for the most 
profitable kinds of business, 
which means corporate busi- 
ness. 

Not that the banks have been 
idle in the scramble. Toronto- 
Dominion Bank put the cat 
among the pigeons when it ad- 
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Terry Kirk 

The banking and business centre of Toronto 


vertised a service giving its cus- 
tomers access to discount 
brokers established since the 
abandonment of fixed commis- 
sions on the Toronto Stock Ex- 
change. 

The actual trade is to be done 
by the broker. The bank will 
merely gather orders to permit 
economies of scale. 

The securities industry pro- 
tested vigorously, but lost be- 


fore the Ontario Securities 
Commission which deemed the 
scheme permissible under cer- 
tain safeguards. Similar raids 
into the brokers* territory have 
been made in Quebec where 
several trust companies have 
been granted limited brokerage 
rights. 

In answering the complaints 
of the securities industry, the 
banks point out that investment 
dealers, who are the under- 
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writers of corporate securities 
and often deal in secondari- 
equity markets, have in some 
cases become deposit takers by 
running inreresr - bearing 
accounts for their clients. 

Another challenge to the ban- 
kers is on the way from the 
insurance companies, whose 
association has asked for a 
whole range of new powers for 
its members, including the right 
to extend “ financial assistance '* 
to consumers wishing to buy in- 
surance or annuities. 

They also want the right (o 
acquire subsidiaries engaged in 
any lawful activity, which must 
include the right to acquire in- 
dustrial companies. 

From within their own special 
domain the established Cana- 
dian banks have been chal- 
lenged by the affiliates of 
foreign banks given banking 
status hv legislation in force 
since 1981. 

That legislation restricted 
the foreign banks (which rate 
as Schedule B banks) to 8 per 
cent of the total Canadian 
assets of the chartered bank 
system. With C$16bn in such 
assets the foreign banks bad 
come close to that limit by the 
beginning of the year. Since 
the foreign banks were 
admitted in the interests of 
competition the limit may be 
abolished. It would still leave 
the foreigners under serious 
constraints since their assets 
must not exceed “ deemed 
capital ” by more than 20 times. 
Deemed capital is awarded by 
the Government under various 
criteria, for instance, the extent 
of reciprocity granted to 
Canadian banks in the country 
of the foreign bank’s parent 

Where will all the jockeying 
lead to? There are some signs 
that events are moving towards 


the establishment of *' financial 
supermarkets." There is. for 
instance, Trilon. in which 
Brascan holds 39 per cent. 
Trilon holds -19 per cent in the 
largest Canadian trusr com- 
pany. Royal Trustco. and 98 per 
cent in London Life, an assur- 
ance company of London. 
Ontario. 

Many bankers are doubtful, 
however, whether the financial 
supermarket really is the bank 
of the future. One of the 
barriers is the reservation of 
corporate underwriting for the 
investment dealers. 

Danger 

If banks were to be permitted 
this activity, industry would be 
in danger of having one source 
of funds only. Mr Robert 
Macintosh, president of the 
Canadian Bankers' Association, 
says it is improbable and 
undesirable that this field 
should be opened to his 
members. 

The pattern, then, is one of 
increasing overlaps in a number 
of grey areas with certain core 
activities, as they are being 
called, reserved for one particu- 
lar branch of tee financial 
industry. Underwriting is one 
such; fiduciary activities may be 
another. 

In the case of the chartered 
banks tee core is less well 
defined. Though they dominate 
commercial lending, they do 
have to contend with competi- 
tion. The same is true of con- 
sumer credit. 

As against that, the banks 
have the advantage of a 
country-wide brandling system 
and of sheer size. Competition 
may have hotted up for them 
over the years, but it does not 
seem to have damaged them. 


BANKOF MONTREAL 
AT THE FOREFRONT 
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in interest rate 
and currency swaps 
participated in 
and arranged 
by 



Bankof Montreal 


Bank of Montreal’s track record in swap 
financing provides yet another option 
to add to your current financial management 
techniques. 

Another example of the market leader- 
ship you expect from Bank of Montreal. 

For more information, contact: 

Me Alan Lodge, Treasury Division, London, 
England. Telephone: (Ol) 236-704 L 




Perhaps it’s time 
you were well connected 
in Canada. 


Midland Doherty is a Canadian-based 
investment firm that has long been 
a major financial force throughout the 
country. In fact, on The Toronto Stock 
Exchange alone, Midland Doherty has 
completed more transactions over 
the past five years than any other firm. 

Midland Doherty's reputation 
for innovative product offerings; corpo- 
rate, institutional and fixed income 
expertise; coupled with its prompt and 
in-depth research facilities have 
all contributed to its sterling reputation. 

If you and your company are 
seriously looking at the Canadian market- 
place, then you really owe it to yourself 
to make our acquaintance. 


Midland Doherty 

In search of financial freedom. 


2 London VOII Rufldings 
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Head Office? 

Conimnvuf Union Tower 
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Toronto Dominion Centre 
Toronto. Cuudj 
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Td: 561-6000 
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CANADIAN BANKING AND FINANCE II 


Fiscal and exchange rate constraints limit the Government’s room to manoeuvre 


fhe 


Doubts about the durability of the upswing 


& 


The economy 


W. 1_ LUETKENS 


THE CANADIAN economy has 

recovered from a sharp setback 

suffered last year. After fall- 
ing' by 4.4 per cent in 18S2 gross 

national product has resumed 
growing this year and will prob- 
ably be about 3 per cent higher 
than in 1982. The recovery will 
continue in 1984. 

So much Is widely agreed but 


opinions differ about the dur- 
ability of the upswing. Host 
economists see it leading into a 
phase of renewed business in- 
vestment driving the economy 
upwards. Others are not so 
sure, among them Mr Thomas 
Maxwell of the Conference 
Board of Canada who describes 
this year’s performance as "a 
tremendous kick-start, with noth- 
ing to back it up.” 

The facts of that kick-start 
are not in dispute. Three main 
elements contributed to It: a 
pent-up demand for cars was re- 
leased in Canada and American 
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Business established in 1897 
Malson itablie en 1897 


motorists rediscovered their 
preference for large cars which 
the North American motor con- 
cerns happen to assemble in 
Canada; tax incentives extended 
by the Canadian Government 
and lowered mortgage rates 
gave a boost to housing starts 
and demand for consumer 
goads; finally the rapid expan- 
sion of the U.S. economy 
revived demand for Canadian 
raw materials. 

However, the first two of 
those boosters are losing their 
power; consumer spending pat- 
terns are becoming more 
normal. There is not much room 
available for further expansion- 
ary measures. 

Interest rates have gone as 
low as they can unless U.S. 
rates fall further. And with a 
budget deficit likely to approach 
C$2 00m (about £U0m) in 1983- 
1984. the Finance Minister, Mr 
Marc Lalonde, should have few 
goodies to hand out in his next 
budget— even though 1984 is 
probably going to be an election 
year. 
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Lack of incentive 


Quality research and trading capabilities in Canadian 
equity and fixed income securities, combined with broad 
political and economic overview of Canada. 

Direct coverage from Canada's Financial Capital. 


Telephone: (416) 365-6000 


Robert J. Acheaon, Director 

International Operations 

The Exchange Tower. 2 First Canadian Place 

P.O. Box 414. Toronto. Ontario M5X 1J4 

Canada 

Telex 06S-24261 Cable DEKHOD 
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IFYOUWWNTTOTAIJCTO 
INFLUENTIAL CANADIANS,TALK TO US. 


When you want to reach influential Canadians, 
turn to International Business. This new weekly 
section in Canada’s national news pa pec The Globe 
and Moil. wiH take you directly to the executives in 
business, industry and government who are most 
interested in inter- ■■mmmbbh 


national business and 
finance. 

Reaching 850,000 
readers dally, The 
Globe and Moil has 
more management 
and professional 
subscribers than any 
other publication. 

International 
Business, wnrten by 
correspondents of 
Financial Tunes and 
The Globe and Mail. 


INTOTifinONAL BUSINESS 


Indonesia delays $ lO-bjUionin 


and included in The Globe's Report On Business 
section, presents a world-class enrironraent for 
your adverts ing-a quality-medium, with a quality 
audience. Talk to your International Business 
representative soon— he will show you the new way 

] to influence Canadians. 
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Lmdoa, England 
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each other on both sides of the 
border after a phase when 
Canadian rates had to be kept 
as much as half a percentage 
point above those in the U.S. 


With industrial capacities 
under-employed, maybe by as 
much as 20 per cent, there is 
little incentive for industry to 
invest in expanding capacities. 
In the optimistic scenario, busi- 
ness investment picks up in 
1985. In the pessimistic one 
die economic revival fizzles out 
in that year. 'Which coarse 
events take may well depend on 
the effect die UA budget deficit 
has on interest rates. 

Unless they want a run on 
the Canadian dollar, the 
Canadian authorities cannot 
afford to allow their interest 
rates to fall substantially below 
those in the U.S. As it is, an 
unexpectedly healthy current 
external account has allowed 
the Bank of Canada to let the 
usual spread to narrow. Short- 
term rates are very close to 


For the Canadian banks and 
similar institutions this pattern 
of things has brought about a 
much-needed phase of consoli- 
dation. Overall assets of the 
chartered banks were almost 
unchanged in the first eight 
months of this year after rising 
from C$350bn to C$370bn in 
1983. 


The interest cycle and re- 
duced needs for provisions 
against bad loans none the less 
enabled the banks to Increase 
their profits in the year of 
account to October 31 1982. For 
next year bankers hope for a 
further expansion of consumer 
credit, but they do not expect 
lending to business to provide 
much if any growth. 

Import demand driven down 
by recession caused the 
Canadian trade balance to 


register a record surplus of 
C$18.4bn in 1982. The current 
account produced a most un- 
usual surplus of C$3bn In spite 
of heavy debt service payments. 

Imports have been rising 
again this year, but so have 
exports, especially of cars and 
of lumber for U.S. housing. As 
a result another big trade sur- 
plus is in prospect, though the 
current account will only be 
balanced. Even that is a good 
performance by established 
patterns. It should not, how- 
ever, mask the fact that Canada 
runs a huge deficit on finished 
manufactures. 

The doubtful outlook for 
business investment has both 
positive and negative side 
effects. The consensus in 
Canada is that it has eliminated 
the danger of an early increase 
of the inflation rate of about 5-6 
per cent at present. 

The negative side is that the 
unemployment rate which has 
come down from 12.8 per cent 
to 11.1 per cent in a year may 


not fall farther in 1984. 

At its present level the in- 
flation rate is too high, not so 
much when taken by itself, as 
when compared with a rate two 
percentage points lower in the 
U.S.. Canada’s main customer 
and competitor. Yet the view 
is fairly widespread in Canada 
that inflationary expectations 
have not been broken. 

Public sector unions bave been 
held on a leash by the Govern- 
ment’s policy of holding their 
wage rises to 5 per cent, but 
that programme ends in 1984, 
The public service unions may 
then revert to their traditional 
miiitanry and drag along fellow 
unionists in the private sector 
despite the unemployment pre- 
vailing there. 

Persisting high unemployment 
despite a resumption of 
economic growth is a phen- 
omenon known In many other 
countries. In the case of Canada 
there is a fairly amply explana- 
tion of why tiie economic 
revival is having a dispropor- 


The storm leaves 


profits unscathed 


Tmst 

companies 


NICHOLAS HIRST 


dearly regarded the affair as 
an isolated event, but pressure 
for new legislation remains, not 
least from the industry itself. 
Its concern Is that legislation 
could prove more restrictive 
than it would like. 


PROFITS OF many of Canada’s 
trust and loan companies have 
doubled this year despite a 
crisis which threatened the safe, 
staid and conservative image of 
the industry. 

To protect depositors’ 
interests the Ontario Provincial 
Government In January seized 
$2bn of assets in three com- 
panies, Greymac, Seaway and 
Crown Trust, and in a parallel 
action the Federal Government 
took control of two smaller 
related mortgage companies. 

The unprecedented action 
rocked the financial community. 
The political opposition in the 
Ontario legislature demanded 
stricter regul ati o n s and in- 
creased pressure for new legis- 
lation. Both provincial and 
federal governments’ feared the 
companies had advanced mort- 
gages without adequate security 
in a series of transactions in- 
volving 11,000 appartments 
formerly owned by Cadillac 
Fairview. an international pro- 
perty developer based in 
Toronto. 

There bad been fears that the 
events leading up to the seizure 
could damage public confidence 
and lead to a run on deposits 
i from other companies in the 
industry. But 'the prompt action 
and the raising of deposit insur- 
ance from a limit of $20,000 to 
S 60.000 served to allay fears. 

The Trust Companies Asso- 
ciation of Canada monitored its 
members closely, but the poten- 
tial crisis passed without 
damage. “None of the com- 
panies had any indication that 
client confidence was f alling ,* 1 
Mr James Sayer. the associa- 
tion’s executive director, said. 


Competitive pressures on the 
trust companies over the past 
decade have risen sharply. 
Established in the 19th century 
to perform executor and trus- 
tee business and manage the 
estates of the wealthy, the trust 
companies have taken on many 
banking functions offering 
guaranteed interest savings 
accounts and othec facilities. 
They are essential to the smooth 
operation of the financial sys- 
tem. In Canada, banks are pro- 
hibited from taking _on trustee 
business. The trust companies 
act as registrars and stock 
transfer agents, and manage 
pension funds for the fast 
growing individual retirement 
savings accounts. Over the past 
10 years the estate, trust and 
and agency funds, which they 
manage for others, have risen 
from C$29.4bn to C$8S.8bn. 


per cent role should be brought 
in. Its president and chief 
executive. Mr Hervyn Latin. told 
his annual meeting that if the 
five companies had not been 
controlled by large single share- 
holders their problems might 
never have occurred. “Indeed, 
with trust companies the need 
for independence is greatly 
expanded because of avoiding 
conflicts of interest in any 
action as trustee,” he said. 

Federal legislation, however, 
has been put on the back burner 
and is not expected before the ' 
next election. The Ontario 
Government has taken the lead 
with a new White Paper on 
which it intends to hold hear- 
ings in tiie spring. The Ontario 
paper rejects the idea that pru- 
dential management would be 
Improved by a 10 per cent rule. 
It plans to extend legislation 
requiring government authori- 
ties to vet any change of owner- 
ship of 10 per cent or more and 
to increase reporting require- 
ments. 


Pattern followed 
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Demand rose 

Deposits continued to flood 
into the industry. Mortgage 
demand rose as the domestic 
house market improved. Indus- 
try assets by the end of the 
second quarter had grown to 
$84-9bn from $76.5bn at the end 
of last year, while the assets of 
the Canadian chartered banks 
stagnated at $370bn. 

Failing interest rates and a 
widening spread between 
deposits and receipts on mort- 
gages has served 4o push up 
1 profits. Victoria and Grey, one 
of the big seven in the industry 
which account for 70 per cent 
of its total deposits, reported 
nine month, profits of CS28.7ra 
against CS10.9m. Canada Trust- 
co reported nine month earn- 
ings of C$44flm compared with 
C$26ra. 

The problems of tiie seized 
trust companies are being 
solved with assets either being 
sold or their activities wound 
down. Assets of the largest, 
Crown Trust were sold to 
Centra] Trust The public has 


Relative decline 

But over the same period, 
mortgage lending — which has 
developed as their primary busi- 
ness — has moved into a rela- 
tive decline as the population 
has aged and immigration 
slowed down under strict con- 
trols. At the same -tune, follow- 
ing an amendment to the Bank 
Act in 1967, the chartered banks 
have moved aggressively into 
mortgage lending. The trust and 
loan industry’s share of out- 
standing residential mortgages 
dropped from 65 per cent in 
1971 to 54 per cent in 1982. In 
1982 the trust companies wrote 
only 48.4 per cent of new resi- 
dential business. 

The industry has reacted by 
diversifying into commercial 
and personal lending, but has 
been heavily restricted by the 
present legislation. 

Trust companies can he either 
federally or provincially 
registered. A draft federal BUI 
and discussion paper, expected 
to set the tone for all new 
legislation, was published last 
summer, intended to increase 
the companies’ ability to write 
commercial loans and to com- 
pete more equally with the 
chartered banks. 

The discussion paper, how- 
ever, included a provision to 
restrict individual shareholdings 
in any trust company with $lbn 
or more in deposits to 10 per 
cent. The big chartered banks 
already have a similar restric- 
tion, but all but one of the large 
trust companies, Canada Trust 
have controlling shareholders. 

The Industry has argued that 
prudential management would 
not be improved by removing 
controlling shareholdings. Such 
a move, they argue, would lead 
to a damaging upheaval But 
the Greymac, Seaway and Crown 
Trust debacle has served to 
heighten the debate. 

Canada Tmst. in which 
insurance group Manulife has 
acquired a 20 per cent holding, 
has argued strongly that the 10 


In other respects the proposed 
Ontario Law follows tiie pattern 
of the Federal legislation and 
increases permitted lending on 
commercial and personal loans 
unsecured by property from 7 
to 15 per cent of assets. A 
more significant change may be 
made by the Federal Govern- 
ment before it introduces new 
legislation. At the moment 
trust and loan companies must 
keep 669 per cent of their assets 
in certain qualifying categories 
including first residential and 
commercial mortgages and 
government and other qualify- 
ing bonds. That limit has been 
reduced once from 70 per cent 
allowing companies to increase 
certain types of secured com- 
mercial lending. Under existing 
legislation the Federal Govern- 
ment has the power to reduce 
it again and the trust industry 
believes it will cut tiie qualify- 
ing categories to 50 per cent. 

The trust industry’s ability to ' 
offer term lending to corpora- 
tions, covered by the 7 per cent 
limit, would still be restricted, 
but its ability to compete with \ 
the chartered banks would, ! 
nevertheless, increase. 

Even without the chang e, I 
analysts believe the industry is 1 
seeing more than a cyclical re- 
covery. Over the past five years 
the terms offered on residential 
mortgages have been reduced 
from 20 yaxs to five years atui 
less, with amortisation still over 
20 years and more. Rates vary 
on the length of the mortgages 
and house buyers must be pre- 
pared to renegotiate their loans 
at the rate ruling when their 
term -expires. 

Deposits have also moved to 
a term rather than a demand 
basis and assets and liabilities 
have become better matched. 
Mr Rob/a Cornwell of McCarthy 
Securities, estimates that the 
large -trust companies’ average 
return on capital this year will 
be between 15 and 20 per cent, 
a level last seen between 1970 
and 1975, topping the banks' 
return of between 13 and 15 
per cent 


tionately small impact upon 
unemployment For a start; the 
active population is increasing 
so that more jobs have to be 
found merely to stabilise 
employment 

In the 12 months to October 
the labour force grew by about 
50,000 to 12.24m and the 
number of those in employment 
rose by 30,000 to 10.77m. 


Demographic 

Besides the demographic 
problem. It is non-residential 
construction which is most 
likely to provide many new 
jobs, and non-residential con- 
struction depends very much on 
industry being ready to extend 
its capacities. That is not 
happening: 

On the contrary, most of the 
investment under way or in 
prospect will be in plant and 
machinery, especially in office 
equipment and computerisation, 
and may benefit imports more 
than domestic demand. 

A few years ago it was 
thought that the country's 
economic wellbeing would 
depend on tiie so-called 
megaprojects in the energy 
field: huge plants to process 
non-conventlonal oil, pipelines 
to cany gas from the Arctic, 
and the creation of new hydro- 
electric plant 

These projects have all but 
collapsed, since energy prices 
have not risen to the level 
required to malm i4i«n 
economic. Besides, demand for 
petrol -has dropped off sharply. 


causing several refineries to be 
mothballed; and exports of 
natural gas are at less than 
half the quantities authorised 
by the National Energy Board. 

Yet the energy industry upon 
which such large hopes for 
Canada's future were pinned in 
the 1970s may have reached a 
turning point after all the tur- 
moil of the Trudeau Govern- 
ments efforts to wrest control 
over it from foreign bands, im- 
proved tax and royalty regimes 
and a rise of the controlled 
Canadian oil price towards 
world prices have' helped re- 
turns: Demand for gas may still 
be low , but oil exploration is 
reviving: 

Even some of tiie megapro- 
jects have come to life again as 
what are whimsically known as 
“ mini-megaprojecta " on a 
heavily reduced scale; Syn- 
crude, which extracts oil from 
the Alberta on sands is increas- 
ing capacity from 100,000 to 
120.000 barrels a day, and some 
smaller ventures in mar area 
have been , decided . on et an 
aggregate cost of up to C$3bq. 

AU this is a long way from 
the euphoria of the 1970s. That 
euphoria, led straight into a 
period of severe inflation. It en- 
couraged a flood of huge take- 
over bids which went soar as 
energy projections were found 
to be excessively -optimistic; it 
thereby contributed greatly to 
the problem loans of me Cana- 
dian banking system. The 
greater sobriety now prevailing 
may not he a bad thing. 
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A Canadian chartered bank, the 
Continental Bank has assets of 


r\ Continental Bank has assets of $5.0 
Billion and capitalization of more than $227 
million. With branches located in every 
important centre across Canada, we 
specialize in integrated banking services for 
corporate and commercial customers. 


O ur Representative Office in London 
allows us to extend our intemation* 


allows us to extend our international 
banking services to a select and growing 
number of clients in the United Kingdom 
and Europe. 


We welcome your enquiries. 

Mr. William A. Coates, Representative, 
Continental Bank of Canola, 

56/60 Gresham Street, London EC2V 7BD 
Telephone 01-606-3633 Telex 884318 



COr^NENTAL BANK 

OF CANADA, 




HEAD OFFICE: 130 Adelaide St W. 
Toronto, Ontario, Canada M5H 3R2 
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CANADIAN BANKING AND FINANCE III 


The bruises 


Domestic banks 

DAVID 


THE .LOFTY towers clustered 
at the Junction of, King and 
Bar Streets in downtown 
Toronto look solid and polished. 
But the bank? inside can be 
excused for feeling a Hole 
bruised. The pest 18 months 
have included some of the 
toughest the Canadian tanking 
industry has endured since the 
lest war. And powerfully-built 
though Canada’s B$g Five may 
be, the experience has taken its 
toll. 


Assets are down, profits are 
only just beginning to recover, 
and they would be just as happy 
if you did not mention names 
like Dome Petroleum in the 
executive suites. 

But with luck, <the worst may 
be over. The massive defaults 
that swept through the Alberta 
oil end gas industry seem to be 
easing off as Canada’s economy 
gets tack on to its feet, and 
the debt crisis in the less- 
developed counties which 
caught all the big hanks heavily 
exposed, has lost a lot of its 

“I think we are on the far 
side Of problem loans,” said Mr 
'WUham HuthoUaiui, the chair- 
man of Bank of Montreal, which 
has just reported a 10 per emit 


HOW THE BANKS PERFORMED 




Profits (C$m) 

% 

1983 1982 change 

Assets Qct31 (CJbn) 
% 

1983 1982 change 

Royal Bank 

480.0 358.0 

34.0 

84.7 

88.5 

-U 

rmmiHan fmpnpal JPynfr 

of Commerce 

315-0 28L0 

12.0 

68.1 

68.4 

-0.5 

Bank of Montreal 

283.0 257.0 

9.9 

63.2 

62.0 

2.0 

Bank of Nova Scotia 

347.7 272.6 

27.6 

59.8 

53.6 

2.2 

Toronto-Dominiou 

325-0 308.0 

6.0 

4X5 

43.0 

-6.0 


Slow growth 
brings plan 
to diversify 


Life insurance 

NICHOLAS HIRST 


FACED WITH growing competi- 
tion and the blurring of 
traditional barriers between 
Bnan ciai institutions in Canada, 
the country's life insurance 
companies are pressing for new 
legislation to allow them to 
diversify. 

life insurance in Canada' has 
not grown as fast as in other 
countries, and in Canada itself 
tus been outstripped by other 
forms of savings. Canadians 
used to be the most heavily 
insured people in the world; 
low they have dropped back to 
third place, behind the 
rapanese and the Americans. 

In the 1960s. life Insurance 
premiums accounted for about 
25 per cent of personal savings 
in Canada; today that flfiMTe has 
dropped to 14 per cent. 

Provision of a government 
pension plan, a national health 
system, and, according to the 
industry, a growing public per- 
ception that inflation under- 
lined the value of insurance 
policies, have ■ all served to 
slow the companies' growth. 

Aggressive . marketing of 
ittractive sawings bonds by the 
Sovexnment and tax incentives 
m other investment vehicles 
lave led savers away from 
hsuraooe. 

In Canada, life insurance pre- 
miums for whole life, endow- 
ment and terms poUdes do not 
any tax relief, as they do In 
Britain. But Ca n a dian s can In- 
rest up to C$5,500 a year with 
toil tax relief in individual 
«tlrement savings plans, if 
hey are self-employed, and up 
» C$3,500, if they belong to an 
xxupatioaal pension scheme. 
Che Insurance companies were 
>k>w to market competitive 
individual retirement plans, los- 
ng potential business to the 
fust companies, who saw such 
rians as u natural extension of 
their -trustee' mid agency busi- 


Total income from annuity 

p |j»i8 to tile insurance com- 
panies in Canada in 1982 was 
C$4JSbn of a total premium 
income from annuity schemes 

was only C$437m of a total of 
C$1.45bn and most of that came 
from group pension plan*. 

Annuity plans 

By 1981 individual annuities 
accounted for 62 per cent of 
total income from annuity 
plans, but a. significant propor- 
tion was designed specifically as 
to provide $ tax shelter rather 
than retirement plans. In. Nov- 
ember 1981 t he law was 
changed, making the tax shelter 
annuities unattractive, and in 
1982 Individual annuities 
dropped bade to 52 per cent of 
the total. 

Present' legislation bac put 
the mutual companies, such, as 
Sun Life ami Manufacturers' 
Life at a potential disadvantage 
to joint stock companies, such 
as London Life and Crown life. 
The ble companies, such os Bon 
and MunuUfe haxe expanded 
aggressively overseas. In 1982, 
of a total worldwide premium 
income of C$9.4bn, overseas pife 
mhim income for all Canadian 
life companies amounted to 
cjs.lbn, a growth of 23 per 
cent, against a small decline In 

Canada. - 

But at home, the mutual 
companies are restricted from 
diversification. Holding com- 
panies of joint stock groups are 
able to own both life insurance 
and trust companies. Brascan, 
which controls London Lift * . has 
this year taken a controlling 
interest: In Royal Trust, the 
largest trust wwpany m 
Canada, placing both in Trxlon 


Financial Corporation, a group 
intended to offer a wide range 
Of financial services. 

Banks and other large finan- 
cial Institutions have been given 
permission recently to promote 
cut-price share-dealing services, 
further opening up the savings 
market to competition. But at 
present, federally regulated 
Insurance companies — 90 per 
cent are federally regulated — 
are restricted from offering 
such services. 

In September, the Canadian 
Life and Health Insurance Asso- 
ciation presented a submission 
to the federal government, 
pressing for changes in an 
insurance Act, which has not 
been amended since 1932. In 
contrast, the Bank Act comes 
up for revision about every 10 
years. 


Liberalising 


The insurance industry sub- 
mission urges liberalising the 
function of all life insurance 
companies and asks that they 
be allowed to set up sub- 
sidiaries, which would allow 
them to compete more directly 
with bonks, trust -companies and 
the investment dealers. 

At the moment, mutual life 
companies are not allowed to 
hold more than 30 per emit 
in any company. Manulife, for 
instance, recently took a 30 per 
cent holding in Canada Trust, 
the only large independent 
Canadian trust company, which 
has since been diluted to 20 
per cent. 

Under the (amendment pro- 
posed by the industry, fife 
Insurance companies would be 
restricted from taking more 
than 30 per cent of a non-fin an- 
cial company, -without previous 
approval of the. federal super- 
intendent of insurance, but will 
be able to set up or acquire 
financial companies. 

The Bank Act, however, would 
prohibit insurance companies 
from setting up banks proper. 
The changes would allow mutual 
companies to acquire or set up 
trust companies. The insurance 
industry wants to be allowed 
to provide a full range of finan- 
cial Services, including current 
and deposit accounts and other 
“transaction” services. 

The insurance companies also 
want to be allowed to act as 
their own administrative 
trustees for pension nod savings 
plans, services now performed 
by the trust companies, to lend 
money to customers wanting to 
buy insurance end annuities, 
and to sell financial products 
of other companies on a fee 
for service basis. 

At the same time, the 
industry wants present restric- 
tions on its investments 
removed. At the moment, the 
life companies have to obey 
specific investment rules saying 
where they may invest their 
money. The companies would 
prefer these restrictions to be 
removed altogether and re- 
placed with a concept of 
“prudential management,” but 
do recognise that may be asking 
the federal government to go 
too far too fast. 

As an alternative, the 
industry's submission suggests 
tiie repealing of restrictions on 
real estate investment and in 
natural resources, and allowing 
investment in venture capital 
projects. 

The Industry has been 
particularly worried that pro- 
posed legislation to make the 
trust companies more like banks 
and allow them to use the term 
“ savings banks u will be passed 
before any new legislation on 
life companies, putting the life 
companies at a greater dis- 
advantage in competing for 
sayings than they are now. 


In the survey on Miami 
(October 27 ) the photographs 
of Mr John Fiasco and Mr 
Dennis Nason were inadvert- 
ently transposed. 


start to heal 


improvement m earnings for 
1983. 

It has been a chastening 
experience. Four of the Big 
Five had $lbn each out to Dome 
Petroleum when it teetered on 
the brink at collapse a year ago, 
owing C$7.5bn, and surely no 
Canadian fanfcw who went 
through that will allow himself 
to be swept up to. such excite- 
ment 

Miractxlously, Dome managed 
to keep current on its interest 
payments which meant the 
banks were not forced to write 
off their loans (though some 
may have set aside cautionary 
reserves). This fact alone 
staved off disaster, and has 
allowed Dome and its banks to 
hammer together the rescue 
plan announced earlier this 
month. 

Loans stretched 

The banks have agreed to 
stretch out their loans. But at 
least they have not been forced 
to convert their loans into 
equity. 

Mr Dick Thomson, chairman 
of Toronto-Dominion, even 
manages to sound quite upbeat 
" We are confident about Dome 
Petroleum now. It has good 
oil <and gas properties, and it 
can produce the cash.” 

Dome is not the end of the 
story, of course. Turbo Re- 
sources, another Alberta energy 
company, is struggling under a 
C$820bn debt burden: But 
with the banking system in 


RATE OF GROWTH OF AVERAGE ASSETS) 
25* 


CANADIAN CHARTERED 


better shape, there is not the 
same sense of impending doom. 

The Canadian banks have 
also been quite cautious in 
treating their LDC loans. Un- 
like the U.5. banks, they do not 
subscribe to the notion that 
countries never go bust, so they 
have been writing off some of 
their sovereign risk exposure. 
But because Canadian banks 
make write-offs on a five-year 
rolling average, the impact in 
any one year need not be that 
big. 

The Bank of Nova Scotia, the 
most international of the Cana- 
dian banks, has proportionately 
the heaviest exposure to big 
Latin American debtors, 
equivalent, according to XBCA 
Bank Analysis in London, to 
about 189 per cent of equity, 
putting it on a par with the big 
U.S. banks. Bank of Montreal 
is not far behind with 178 per 
cent, followed by the Royal 
Bank (149 per cent), Toronto. 
Dominion (122 per cent) and 
Canadian Imperial Bank of 
Commerce (109 per cent). 

In volume terms, the Royal 
leads with an estimated 
US$3.5bn to Latin America. But 
Mr Allan Taylor, president; 
says he is “cautiously optimis- 
tic that we are going to be able 
to rebuild these economies." 

Despite the economic re- 
covery, the banks have not seen 
any growth in their basic busi- 
ness; loans. Total assets in the 
banking system are virtually 
unchanged this year; at some 
banks they have actually 
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shrunk: Toronto - Dominion 

ended its fiscal year 6 per cent 
smaller than it started. 

According to Mr Thomson, 
consumer lending has not 
picked up, corporations are 
funding themselves In the 
equity markets (where there 
has been a boom in rights 
Ssues) to restructure their bal- 
ance sheets, and foreign lend- 
ing, except to the soundest 
customers, is not popular. 

But thrifty Canadians are 
still depositing money with, 
banks at a record rate, which 
creates problems for bankers 
given the shortage of assets. 
Most banks have opted for the 
easy way out by stuffing surplus 
funds into Treasury bills; the 
liquidity of the Canadian bank- 
ing system can seldom have 
been higher. 

“I wish we could see more 


sign of capital spending." said 
Mr Taylor, of Royal Bank. rather 
wistfully, though he expects 
brisker loan demand next year. 

The banks are also eyeing 
the booming equity market 
themselves, with some en- 
couragement from the Inspector 
General of Bunks who, like all 
bank regulators, never thinks 
capital ratios are high enough. 

New definition 

Last summer, the Royal Bank 
issued C$300m of preferred 
stock, taking advantage of a new 
definition of bank capital which 
allows this stock to be counted 
as “primary” capital. 

Last month, Toronto-Domi- 
nion announced a 8243m rights 
issue, its first in nearly 10 
years. Gtren that T-D is already 
the most strongly capitalised 
bank in Canada, the issue has 


sparked speculation that it has 
a big acquisition in mind, like 
rival Bank of Montreal’s recent 
bid for Harris Lank of Chicago. 
But Mr Thompson denies this. 

The official reason is; “The 
bank must ensure that it posi- 
tions itself in a manner that 
will allow it to take advantage 
of future business opportunities 
for growth." 

Unusually, the issue will be 
actively marketed abroad to 
increase T-D's foreign owner- 
ship, which at 3.5 per cent is 
low by Canadian standards. 

The Bank of Montreal-Harris 
deal — by far the largest thrust 
by a Canadian bank into the 
U.S. market — has stirred and 
divided opinion along Bay 
Street. 

Harris Bank, with U.S. $7.6bn 
in assets is perhaps best known 
for its trust business, though it 


is also on important bank to 
and around Chicago. Accord- 
ing to Mr Mulholland, Mont- 
real’s chairman, the C5670m 
acquisition will put -his bank 
"on both sides” of U.S.-Cana- 
dlan commerce, which runs at 
$106 tm a year, as well as giving 
it a good foothold in the U.S. 
market, and an interest in the 
trust business (from which 
Canadian banks ore barred by 
law in their home country). 

No one doubts that the 
tough-minded Mr Mulholland 
will make a good go of Harris. 
But they will all be watching 
Mm like hawks. The big ques- 
tion is how Montreal will 
finance the deal. The bank has 
enough cash to pay in the first 
instance. But longer term 
money — including possibly a 
rights issue— will have to be 
arranged afterwards. 



YouYe missing 

tile thinking time you really need. 

We can help. 


We can't expand time, but we can 
help you make optimum use of it. 

Your Royal Banker can quickly 
marshal the best thinking of an 
expert team, tailored to your special 
needs. We’li provide depth of 
thought from imaginative and pro- 
ductive thinkers who respond with 
creative solutions that can only come 
from professional minds working 
together. • 

INTERNATIONAL 
MONEY MARKETS 

Our specialists are located in 
major markets around the world. 
They're competitive and responsive 


in almost any combination of scale; 
term and currency. 

WORLD TRADE 

We can give you access to trade 
finance specialists located in strategic 
trading centres around the world. 
They can provide you with trade 
contacts and market intelligence as well 
as state-of-the-art financial services, 
to help make both ends of your 
import and export deals go smoothly. 

ENERGY FINANCING 

We offer industry expertise 
second to none, provided by one of 
the largest and most sopliisticated 


technical groups anywhere in inter- 
national banking. 

MERCHANT 

BANKING 

As one of the world’s leading 
merchant banks. Orion Royal can 
offeryou proven innovative thinking 
in corporate finance and substan- 
tial placing power in international 
capital markets. 

Give us the chal- 
lenge. We’II use our 
minds imaginatively; 
our global network 
effectively; and your 
time productively. 



THE ROYAL BANK OF CANADA 

Asscii US. S72.G billion. Network.- more than 1500 branches worldwide: 210 operating units in -16 Cd mines: -54 subsidiaries and affiliates. orfr 36CC'Conc5j<PiMStfnt relationships, 
tel Euti'pe and the Middle East London. Pails. Brussels, Geneva. Frankfurt, Hamburg. DuHdJttl. Dortmund, Madrid. Beirut. Cali?. Bahrain. Dubai. 
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Some 58 banks from 15 countries have opened under the new policy Qpjjons 


Ottawa may open 
the door wider 


Foreign banks 


DAVID LASCTUFS 


ONLY THREE years have 
passed since Canada opened its 
door a chink to foreign banks. 
But they have already got their 
feet so firmly wedged in the 
crack that Ottawa is having to 
consider opening the door a bit 
further, although the original 
intention was to let things alone 
until 1990. 

The odds on further liberali- 
sation look good, though with 
an election year in the offing 
and Bank of Nova Scotia's un- 
fortunate run-in with the US. 
courts over its Cayman. Islands 
business, the foreign banking 
community in Toronto is not 
counting on it. 

The 1980 revision to the Bank 
Act allowed foreign banks to 
set up Canadian subsidiaries 
with bank states instead of 
having to operate as so-called 
near-banks under provincial 
legislation. The new Bank 
Act lamits them to 8 per cent 
of the domestic loan market. 
Their growth is actually con- 
trolled by the Inspector General 
of tiie Banks, Mr William 
Kennett who allocates each 
bank a certain amount of 
"deemed capital" which they 
can gear up 20 times. 

Some 58 banks from 15 
countries have taken advantage 
but already many of the larger 
ones like Citibank, Barclays and 
Chase Manhattan are bumping 
up against their capital limits. 

"You soon realise that you 
should fill your book quickly 
so that you can go and ask for 
more capital," said Mr Frank 
Salerno, who heads Chase’s 
operation. Chase has been 
granted CS30m (524.1m) in 
deemed capital which it can 
gear up to C$600m but its assets 
already stand at $5 80 m. 

What has made things worse 
for (he foreign banks is that the 
domestic loan business has 
actually shrunk this year 
because of the recession which 
means they have come closer 
to the S per cent limit just by 
standing stilL 

Most banks, particularly the 
large U.S. ones, have gone for 


the wholesale business, lending 
to the country’s 100 largest 
corporations from fewer than 
half a dozen offices. Citibank, 
the largest, has butit up C$3bn 
in assets, about twice its nearest 
rival. 

At the other end of the scale, 

the so-called “ ethnic banks ” 
from countries like Greece and 
Israel have concentrated at the 
retail end, opening branches 
among their communities to 
pick up deposits end handle 
remittances back home. 

Barclays, which has the 
largest UK operation with 
assets of C$1. 4bn, has aimed 
more for the middle market and 
built up a iten- branch network, 
the most of any foreign bank. 
According to Mr Geoffrey 
Farrar, president, Barclays 
identified customers by feeding 
information about thousands of 
companies into a computer, 
choosing likely prospects and 
then chasing them. 

But to sustain this growth, 
Barclays has already twice had 
to go to the Inspector General 
to ask for more capital on top 
of the C$45m it started with. 
The first time it got an extra 
C$1 0m. Last year it asked for 
another C$10m hut had to be 
content with only CS5m because 
of the squeeze. 


FOREIGN BANKS 
Assets of the largest banks 
in Canada at August 31 1983. 

C$bn 

Citibank 

Chemical Bank 1.6 

Bank of America 1.4 

Barclays Bank U 

BNP 0.9 

Credit Lyonnais 041 

Socdete General e 0.8 

Continental minois 0.7 

Morgan Guaranty 0.7 

Natwest 0.7 


more foreign banking in prin-. 
ciple, but cautions against 
changing the law too readily. 

The Bank of Montreal’s bid 
for Harris Trust of Chicago was. 
of course, unfortunately timed, 
at least for the opponents of 
liberalisation. 


role 


Figures are for the Cana- 
dian subsidiaries of the banks 
named. At the end of August 
foreign banks had a total of 
C$2L3bn in assets ont of a 
Canadian total of C$369.8bn, 
equivalent of about 6 per 
cent. 

Source; Inspector Gan or el ot Banks. 


Just as embarrassing for its 
supporters is the Scotiabank 
affair in Florida. The bank was 
recently ordered by a U.S. grand 
jury investigating the drug 
trade to turn over documents 
from its Cayman Islands branch 
— something that Cayman 
secrecy laws forbid. The bank 
refused and was fined $25,000 
a day until It did. The Caymans 
let Scotiabank off the hook by 
granting a special exemption, 
but the fine still stands. 


DJ MONTREAL they don't call 
it the Stock Exchange any more. 
It's simply the Montreal Ex- 
change, a title adopted in 1981 
to reflect its broader ambitions. 
These, in turn, stem from its 
quest for survival in a business 
increasingly dominated by the 
Toronto Stock Exchange, 


Hearings 


The House of Commons Com- 
mittee on Finance, Trade and 
Economic Affairs held a series 
of hearings earlier this au tumn 
on the problem and recom- 
mended that the ceiling be 
lifted. Its conclusion was that 
foreign banks were a good 
thing because they were inject- 
ing more competition into the 
Big Five-dominated domestic 
market, offering new products 
and, in some cases, making a 
point of lending to small and 
medium sized companies. 

Barclays Bank put the foreign 
bankers' case in a submission 
which stressed: “Canada Is a 
growing country and its needs 
for finance are immense, more 
especially in the next five year 
cycle of growth, and anything 
that can be done to make it 
less restrictive for foreign 
banks, within reason, to provide 
these services to corporations, 
must surely be good for 
Canada." 

Barclays also argued that 
restrictions were hurting 


foreign banks' profitability and 
putting them at a strong dis- 
advantage vis-a-vis the domestic 
banks. It described its own 
return on capital as "mediocre.” 
The implicit threat is that 
foreign banks may quit unless 
they can make better profits. 

Part of the problem is that 
Canada requires foreign banks 
to set up fully fledged sub- 
sidiaries, not just branches, 
which is expensive. As one 
banker put it: "We have to 
have enough business to pay 
the light bill/* 

Conspicuously absent from 
the hearings were the Canadian 
banks or their trade group, the 
Canadian Bankers Association, 

reflecting the embarrassingly 
sharp division of opinion 
among them on the subject 

On one side, the Royal Bank, 
the country's largest has come 
out firmly in favour of liberali- 
sation, though Mr Allan Taylor, 
the president and chief operat- 
ing officer, says access should 
be limited to banks from coun- 
tries that also allow in Canadian 
banks. 

On the other, the Toronto- 
Donunion Bank, the smallest of 
the Big Five, is opposed 
because it fears a banking inva- 
sion from the U.S. Somewhere 
in the middle is Mr William 
Mulbolland, chairman of the 
Bank of Montreal, who supports 


The affair has outraged 
bankers iq Toronto who see it 
as an attempt by the U.S. to 
claim extraterritorial jurisdic- 
tion. While U may not scupper 
the liberalisation moves, it 
certainly complicates the pic- 
ture and has made American 
bankers in Canada a hit ner- 
vous. 


Better chance 


As one Canadian banker said, 
"It makes it harder for us to 
speak out in favour of a change 
in the law.” 


The timing of any legal moves 
will depend on Mr Marc 
Lalonde, the Finance Minister, 
who will have to initiate a re- 
opening of the Bank Act 
Chances are he will act next 
year. 

The most likely change is the 
abolition, of the 8 per cent ce fl- 
ing. But the growth of foreign 
banks would still be controlled 
by the Inspector General 
through the allocation of 
deemed capital This would put 
Mr Keunetf s office in a power- 
ful position, though the new 
laws would probably lay down 
fairly clear guidelines. 

Foreign banks that operate 
profitably and competitively 
would stand a better chance of 
getting a bigger allocation than 
those which do poor business 
or simply put their money into 
the inter-bank market 

But how much of the market 
would a foreigner be allowed, or 
able, to win? This is the key 
question to which nobody has 
a firm answer. 


Successful 


large-scale financing 
requires an ability 

to lead. 


With over 80 
years experience as 

the key bank to 

Japan’s major in- 

dustries, IBJ comes 

natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


■ Today, IBJ in- 
novates corporate, 
project, and other 
financing solutions 
yen and key inter- 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, IBJ is 
the US$74 billion force that can lead you 
to success. 
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YOUR RESOURCEFUL BANK 


The ME is Canada’s second 
largest, accounting for about 
10-15 per cent of equity trading 
by value, a sharp decline from 
its heyday 10 years ago when 
as much as a quarter of the 
country’s business passed over 
its floor. 

Trading always tends to gravi- 
tate to the biggest, most liquid 
markets, and the advent of 
Paatiquebecois did not help. It; 
became obvious about 1980 
that the ME needed to find a 
new role, and it thinks it has 
found it — in. options. 

Until a year ago, trading in 
stock options was spread among 
Canada’s three largest ex- 
changes (Vancouver is the 
third) with the -result that 
trading volume was dissipated. 
Last winter the exchanges 
agreed to redistribute the busi- 
ness so that options in a parti- 
cular stock were traded on only 
one exchange. 

Under this deal Montreal got, 
for example, Bank of Montreal, 
Alcan and Gulf Canada, while 
Toronto got Royal Bank, Bell 


Montreal's have been slow to 
get off the ground though the 


Canadian dollar option has got 
some volume. Unfamiliarity Is 


some volume. Unfamiliarity Is 
a problem, and the ME is taking 
on some fairly well-established 
competition in the form of the 
Philadelphia Stock Exchange, 
the world's leading trader in 
currency options. 

But Mr William Easley, direc- 
tor of the Exchange's Inter- 
national Options Market 
predicts that volume will "snow- 
ball ” from a few hundred 
options a day to several 
thousand, once the market finds 
its feet He is reluctant to say 
by when, though. 

The Montreal Exchange is 
now negotiating to open an 
office in London and create 
links with banks and firms 
there who are trying to develop 

financial hedging services. But 
with London also the world's 
leading foreign exchange 
centre, the ME sees it as a vital 
competive step. “ London is the 
real battlefield,” said Mr 
Easley. 

The National Bank of Canada 
is matching this effort by adding 
a currency options expert, Mr 
Jacques Latendresse, to its 
London branch. 

Eventually, the ME hopes to 
create a 24-hour market for 
currency options by linking up 
with exchanges in Vancouver 
and Amsterdam (which already 
.trade currency options in a 
limited way) and the Far East, 
possibly Hong Kong. This would 
also give it an advantage over 
Philadelphia which only trades 
during regular hours. 

Montreal also trades precious 
metal options, and does a novel 
line in gold and silver certifi- 
cates: essentially tradeable 
warehouse receipts. 


Trading volume record lifts brokers’ profits 


Industrials lead the way 


THIS HAS been something of 
a landmark year for the Toronto 
Stock Exchange, Canada's big- 
gest. In May it moved into new 
C825m quarters equipped with 
all the latest technological 
wizardry, dt at least for 

the time being, one of the most 
advanced in the world. 


TORONTO COMPOSITE 
INDEX 



Canada and Imperial OiL And 
new options will be shared out 
on a 3, 2, 1 basis between 
Toronto, Montreal and Van- 
couver. 

The arrangement seems to be 
having the desired effect 
Montreal now claims to be 
trading about 31 per cent of 
the Canadian stock options 
market, up from a low of 11-12 
per cent last year. But now that 
the market has shaken itself 
out, k does not expect to make 
more big gains. 

More significant from the 
MB’s point of view was a deal 
it struck, with Toronto on other 
types of options and 
instruments. Montreal, for its 
part, agreed to stay out of 
options on financial instruments 
and currencies. 

As a result of this deal, which 
will last three years, Montreal 
has been able to concentrate on 
two new options areas: cur- 
rencies and Interest rates. 

Currencies are the busiest 
Over the past year the ME has 
launched options on The 
Canadian dollar, the Swiss 
franc, sterling, the DM, and the 
yen — all expressed in terms 
of the UjS. dollar. There are 
also two interest rate options 
based on Canadian government 
bonds. 

Options, like financial 
futures, are a means of hedging 
against adverse moves in the 
financial markets, or simply 
speculating. But unlike futures, 
which are highly leveraged, 
binding contracts, options ex- 
pose the trader only to the 
premium be has paid for them, 
and it is up to him whether he 
exercises them or not. So 
options tap a slightly different 
market from financial futures. 


More to the point for inves- 
tors, stock prices went on during 
the summer to hit records in 
heavy trading volume that 
brought handsome profias to the 
stockbrokers as welf. By toe 
end of September, more shares 

had been traded than in any 
previous full year. 

In this respect, Toronto has 
enjoyed the same good times as 
the world's other leading 
exchanges, and for simitar 
reasons. The boom m the U-S. 
market had a predictable spill- 
over effect, and the prospects in 
Canada are brighter too. 

Things have come off the bad 
a bit since September: toe 
TSE composite index of 300 
stocks retreated from Its record 
of 2,611.8 to toe 2,350 mark by 
late October. But November 
saw another big advance which, 
has pushed the index back to 
around 2,550 and kindled hopes 
of a new -record by year end. 

The power behind the boom 
has been a tattie different from 
Canada’s recent rallies. The 
natural resources stocks which 
traditionally dominate, have 
taken a back seat Do industrials 
and financial services. 

Weak commodity and energy 
prices are partly to blame but 
investors also appear to be 
impressed by Canadian indus- 
try’s unproved productivity and 
recovering profits. Financial 
stocks are enjoying toe same 
vogue as in American and 
European markets. 

Not surprisingly, perhaps, 
toe market’s strength has drawn 
out a lot of equity issues: in the 
first three-quarters they totalled 
C3^3bn, which means 1983 will 
probably set a record. In addi- 
tion, 77 new companies sought 
listings, bringing toe total to 
863. 

The TSE is trying to en- 
courage small- and medium- 
sized companies to come to the 
market by allowing a so-called 
“junior listing” where the 
requirements are less stringent. 

The big non-event of the year 
turned out to be the abolition 
of fixed-rate broking commis- 
sions in April, a move which 
shook Wall Street to toe core 
eight years ago and for which 
London is now bracing itself. 


into broking raises questions of 
.conflict of .-Interest*. .nnd that 
banks could invest vast re- 
sources to carve out the market. 

If all this sounds familiar to 
' anyone -who follows -Wall 
- Street, it is. The pattern of 
trading on the TSE, the regu- 
latory climate and the structure 
o£ the broking industry., in 

Canada are heavily influenced 

by what happens south of .the 
border. And Ca n adia n s, as in 
so many things to do with the 
U.S., are sensitive about it. 


Toronto 

Stock Exchange 


DAVID IjASCFUFS 


It has all gone very calmly: 
there have been no spectacular 
broking collapses or distress 
mergers. 

Mr Robin Younger, the 
exchange’s chairman, and 
executive vicepresident of 
Dominion Securities, Ames, 
believes toe tremendous trading 
volume has been a good 
cushion; he also points out that 
rates were more “tapered" to 
start with, so there was no big 
shock. In fact, commissions on 
large trades were already nego- 
tiated. There could still be a 
shake-out if and -when volume 
fan* off and toe broking busi- 
ness passes through toe famine 
that always follows the feast 


One worry is that major 
Canadian stocks- are now so 
heavily traded on U.S. markets 
that toe ' majority of the 
business is done there. Until 
the end of October, only 41 per 
cent of -the trading -in so-called 
“ interllsted ’* stocks on U.S. and 
Canadian markets was done on 
the TSE. The rest was done on 
the New York stock exchange 
(51 per cent) and its younger 
brother, the Amex (8 per cent). 
This is the smallest TSE share 
since the late 1970s when 
Canadian energy stocks were 
toe darling of Wall Street, and 
were, hectldy traded on the 
Amex. 


Rises and falls . . 

As for rates themselves, 
studies show that large in- 
vestors and institutions have 
benefited from a fall of as 
much as 25 per cent; while 
small investors are actually 
paying more, about 5 per cent 
This is what happened on Wall 
Street and is predicted for 
London. 

The cut in rates has also 
enticed new entrants like banks 
into gathering orders to be 
executed by brokers 

threatening stockbrokers with, 
wholly new competition about 
which, they are as^zy and 
distressed. 

They have fought back by 
arguing that an entry oi bonks 


But Mr Pearce Bunting, presi- 
dent of the TSE, tries to look 
on the bright side. Heavy U.S. 
trading, he says, attracts 
American investors to Canadian 
stocks and is “helpful” 
because It feeds back to the 
TSE through arbitrage and adds 
depths to the market 
The TSE has - experimented 
with another big UJS. Invention, 
financial futures, but only in a 
limited way. For legal reasons, 
only exchange members have 
been allowed to trade, and 
turnover was too thin to sustain 
a viable ma r ket- Now, . toe 
Ontario Government has 
passed a new law which permits 
the TSE to start up a Toronto 
Futures Exchange with mem- 
bership open to all and sundry, 


That new venture, which will 
have 300 seats, is due to be 
launched- on January 16. . 

To start with, there will be 
a short term and a long term 
interest rate contract based on 
Canadian Government debt in- 
struments, and a sto ck i ndex 
contract based on the TSE 300. 
(Settlement— -always a tricky 
point with- stock index futures 
— will be In cash). 

Coming somewhat later to the 
field than other big exchanges, 
toe TSE is 'doing Sts best to 
leazn from toe many failures 
that already litter the brief 
histaey of financial futures: 


Upset by the intrusion 
of the banks 


Securities 

Industry 


DAVID HASCBJLJ3 


CANADA'S SECURITIES in- 
dustry fears that a move by 
large finaTipfoi institutions into 
aggressive promotion of cut- 
price share dealing services 
could threaten, their indepen- 
dence and damage the efficiency 
of toe country's capital markets. 

The fears stem from a pro- 
posal made early in toe year 
by toe Toronto Dominion, 
Canada’s fifth largest bank. The 
TD proposed a package, to be 
called the Green line Investor 
Service, which would allow an 
investor with a minimum port- 
folio of C$10,000 executing at 
least five trades a year to use 
a toll-free telephone line to 
place share transactions with 
recently established discount 
brokers. 

An outcry from toe invest- 
ment community led toe 
Ontario Securities Commission, 
the leading regulatory authority 
in Canada, to hold 22 days of 
hearings on toe widest possible 
implications of toe proposal. 
Established full service brokers 
argued that the plan was “ the 
thin end of the wedge ” for the 
banks to move in on the securi- 
ties industry leading to an 
undue concentration of finan- 
cial power and a reduction of 
choice in the provision of finan- 
cial services. 


institutions might attract So far 
only the Toronto Dominion has 
definite plans to Introduce a 
service, but the investment 
community believes others will 
inevitably follow suit The 
Canadian Imperial Bank of 
Commerce said: “If for com- 
petitive reasons we need to be 
there, we will be there.” Trust 
companies and insurance 
houses have also indicated their 
interest 


dustzy believes that if their 
services are promoted aggres- 
sively through banks and other 
financial institutions, tradi- 
tional brokers' retail business 
could be undermined. 

On© expert told toe OSC hear- 
ings that financial institutions 
could be executing between 25 
and 50 per cent of retail brok- 
ing business — half the nanaHimt 
total — wit thin five years-' 


Key decision 

In a key decision this autumn 
contained in a 77-page report, 
the OSC rejected the invest- 
ment community’s arguments 
and ruled that banks and other 
large financial institutions which 
wished to offer access cut-price 
share dealing services, would be 
allowed to do so. 

The investment community is 
furious. A joint committee of 
Canadian stock exchanges, and 
the Investment Dealers Associa- 
tion, which gave evidence at 
the hearings, Is asking the 
Ontario provincial government, 
toe legislative authority govern- 
ing the OSC, to conduct an 
independent review and is 
lobbying politicians to get the 
decision changed. 

In a statement toe committee 
said the OSC has “paved the 
way for one-stop financial shop- 
ping through financial institu- 
tions .... without adequately 
weighing the costs and benefits 
of doing so.” 

Much of toe argument rests 
on how much business the 


Under successive Bank Acts, 
banks have been allowed to 
accept passively share deals for 
their cusomers. They are not 
permitted to give advice against 
fees and must have the actual 
trade carried out by a broker. 
The business, however, has been 
small. Last year the Toronto 
Dominion handled about 10,000 
transactions with an average 
value of C$3,000, a tiny propor- 
tion of total Canadian trades. 
But the intention of toe legisla- 
tion, the Investment community 
argues, is for banks to provide a 
service to outlying areas without 
retail brokers offices, not 
actively to “ solicit ” business. 

The investment community 
claims that the TD service, and 
others like it, is a totally new 
departure which would turn 
financial institutions into active 
participants in the securities 
market in direct contravention 
of Canadian public policy and 
practice of keeping a strict 
separation between different 
financial functions. 

The Toronto Dominion 
argues that toe new plan, is 
little more than a packaging of 
present services. The main 
differences are that it will use 
discount brokers to provide the 
cheapest possible commission 
rates and that it will be adver- 
tised widely in newspapers and 
through the post to customers, 
and shareholders. Its impact, 
toe Toronto Dominion say, will 
be minor. Mr Alan Hocking, a 
TD vice-president, believes it 
might double toe present 
number of transactions, still a 
small proportion of the Cana- 
dian total. 

Investment houses disagree. 
They see toe OSCs decision as 
a first step towards the break- 
ing down of traditional barriers 
between the securities industry 
and other financial institutions 
along similar lines to recent 
developments in Britain and the 
United States. 

Discount brokers were set up 
in Canada after the OSC 
allowed Toronto Stock Ex- 
change members to move from 
regulated fixed rate to nego- 
tiated commissions on April 1_ 
Only three are In business and 
they have had little effect on 
the full service investment 
houses. But the securities in- 


1,000 branches 


The TD bank alone has more 
than 1,000 branches compared 
with 476 for all members? of toe 
Investment Dealers* Association. 
Once toe banks built up a sub- 
stantial distribution network 
through toe secondary share 
dealing market; the investment 
community argued it would 
only be a matter of (time before 
they pressed for an amendment 
to the Bank Act to be allowed to 
underwrite new issues, under- 
mining the brokers’ indepen- 
dence. The banks, in short, 
would come to dominate the 
securities Industry, competiiton 
would suffer and capital raising, 
through lack of choice, would 
be impaired. 

It was this argument that the 

OSC rejected. “The commission 
has great confidence in toe 
ability of toe securities industry 
to compete with other financial 
institutions in the narrow area 
of delivery or brokerage ser- 
vices," its report stated. 

The commission reaffirmed its 
commitment so keeping a 
separation between the core 
financial _ functions of the 
Canadian financial system— the 
Investment houses; the banks, 
trust companies and .-Insurance 

firms— but said that the provi- 
sion of discount brokerage ser- 
vices was not a core function 
of the securities industry- The 
core function of the securities 
industry, too-commlssfon, said 
was underwriting. Full service 
broking with investment advice 
was supportive of new issue 
business, but discount broking; ' 
which was purely an order 
execution service. -was not 
• Under itfce . law banks and 
other financial testiitmiaus would 
still be ipawaued irom offer- 
ing investment advice leaving 

that function to the investment 

houses. The securities industry, 
however,' believes that by defin- 
ing the sole core function of the 
securities industry as underwit- . 
tag, toe comiPBSsfosi made its 
decision on ah incorrect aaaly- 
Gas of toe issues* : ;: - 

The- OSC baa toe authority tp 
implement its decision, but.tfid- 
mateiy an .amendment to the. 
Ontario Securities law will be 
needed. That will give toe 
to re s t me a t. community another 

chance to press Its views. 
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A difficult and painful 
balancing act 
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Bank of Canada 

W. L. LUETKENS 


A LONE demonstrator plods 
around the steed and glass 
building of the Bank of 
Canada In Ottawa. “Abolish 
interest rates" says Ms hope- 
ful placard. Nobody takes 
much notice of bis occasional 
visits any longer, bat -that 
does not mean that the pain 
caused by the surge of 
interest rates In the 1980a 1$ 
forgotten: the worst may be 
over, but wftb Canadian 
prime rates at:. 11 per cent, 
rates are still high. 

The man who had to take 
much of the public blame for 
the great squeeze is Mr Gerald 
Bouey, Governor of the Bank 
of Canada. In the past few 
years there have been times 
when he, and he alone, 
appeared to be carrying on 
the fight against inflation in 

fSiunp a , 

There has been only limited 
help from the federal Govern- 
ment of Mr Pierre Trudeau. 
Though it has damped down 
on public sector ..wages and 
tightened fiscal policy, the 
budget has a pronounced 
structural deficit. 

The actual deficit has been 
Increased by the impact of 
recession on revenue and 
expenditure. In addition the 
diminished demand for energy 
(chiefly for natural gas to be 
exported to the U.S.) has 
undermined the budgets of 
some western provinces, 
especially Alberta. The result 
Is that aggregate government 
deficits leapt from O per cent 
of GNP in 1881 to an esti- 
mated 6.5 per ee^t this year. 

Mr Boney*s task at the head 
of the central bank was not 
simplified by the vulnerability 
of the thn^iMaii defllt It hV 
dropped from marginally 
above par to the U.S. dollar 
In 1875 to a range between 80 
and 82 UA cents, having even 
plunged below the latter 
mark last year. Given Cain 
a da's great dependence upon 
Imports, the infla ti ona r y Im- 
plications are obvious. 

Yet In spite • of these 
auguries a measure of balance 
bag been achieved. The 
exchange rate Sub looked 
reasonably well established 
where ft Is; Interest rates 
have come down a long way 
£rom their peaks; the infla- 


tion rate is down to below 
tt per cent this year from a 
peak . of 12 per cent and may 
approach 5 per cent in 1981. 

To Mr Bouey that is simply 
not good enough. With the 
spare capacities in the 
economy he sees no reason 
why Inflation and unemploy- 
ment cannot be brought down 
together. 

It follow 6 from his con- 
viction that the inflation rate 
is still too high that Mr Bouey 
has precious little oppor- 
tunity to bring interest rates 
down further, unless rates in 
the U.S. fall. As for the 
prospect of that happening, 
he says “ your guess is as good 
as mine.” 

The realities with which he 
has to operate are an infla- 
tion rate and wage settle- 
ments some two percentage 
points higher than in the US- 
and the danger of a run on 
the dollar if Interest 

rates get too far out of tine 
with those in die U.S. 

Sharp tongues 

Since exchange controls are 
generally deemed to be 
undesirable and in practice 
unenforceable the chances of 
“ decoupling ” from the UA 
are nil. 

That has led some sharp 
tongues to speak of the Bank 
of Canada as the “ 13th 
district 1 * of the UA Federal 
Reserve system. (The other 
12 ar« in the TLS.) They 
argue that the bank has 
adopted a policy determined 
purely by the exchange rate 
with the U.S. dollar. 

It Is admitted In the Bank 
of Canada that the exchange 
rates with the U.S. dollar Is 
perhaps the most important 
. price In the CmaiMan eco- 
nomy. But Mr Bouey denies 
tfc»t it is the determinant of 
his policy. All the other indi- 
cators— such as Inflation and 

unemployment — need to he 
tatow Into account. “If that 
happens to be consistent with 
a stable exchange rate— well, 
that’s all right," he says. 

The unkind remark about 
the “13th district” is ex- 
plained by the abandonment 
of published monetary targets 
in Vafda more than a year 
ago. It was announced to the 
world by Mr Bouey in his Per 
Jacobsson lecture in Toronto 
on September 5 1882. 

The wheel had come full 
circle for it was with Mr 
Bouey as Governor that the 
Bank of Canada adopted 


monetary targeting in 1875 
after monetary growth had 
got out of hand during the 
boom of 1872-74. 

That shift was made be- 
cause it had proved im- 
possible to find a monetary 
aggregate . that gave suffi- 
ciently speedy and accurate 
Indications as to what was 
going on in the economy. 

Initially Ml had been the 
aggregate to watch, it 
measures currency in circula- 
tion and demand deposits and 
lost its value when high 
interest rates caused bank 
clients to transfer money 
from current to interest- 

bearing accounts. 

About two years ago when 
interest rates were especially 
high, Mr Bouey was invited to 
a conference attended by Hr 
Trudeau and the Premiers of 
the 10 Canadian provinces. 
Some Premiers were anxious 
to stimulate the economy by 
cutting interest rales. The 
Governor persuaded them to 
think again. 

The point that they could 
not answer was that their 
proposal would inevitably 
knock the Canadian dollar 
and thus automatically in- 
crease the cost to them of 
servicing heavy provincial 
debt denominated ha U.S. and 
other foreign cnrrency. 

At that Hmn the federal 
Government stood by Mr 
Bouey. It still does so, though 
there have been times when 
there were tensions. What 
can happen in such eases is 
one of the most sensitive 
issues in any market-oriented 
economy. How much indepen- 
dence does the central bank 
really enjoy? 

In Canada that issue was 
fought out in the 1960s during 
the so-called Honey Huddle, 
when the then Governor 
clashed with the federal Gov- 
ernment. - The Government 
won and since 1966 the law 
sets out that the Government 
can make the Governor com- 
ply with its wishes. But it has 
to do. so in writing and the 
letter would have to he 
published. 

The Governor, one most 
suppose, would be in honour 
bound to resign. No govern- 
ment bas dared to risk the 
pnblie outcry that might 
follow. 

The ultimate authority of 
the democratically elected 
government is recognised also 
in the manner of appointing 
the Governor. He is elected 



Gerald Bouey, Governor of 
the Bank of Canada: no 
monetarist Scrooge 

for a seven-year period by the 
directors of the Bank of 
Canada who, in turn, are 
government appointees on 
three-year terms. Hr Bouey, 
now 64, is half-way through 
Us second seven-year period 
of office. 

About the time of the 
Premiers* conference it be- 
came fashionable to decry 
Mr Bouey as some sort of 
monetarist Scrooge. The 
image seems hardly convinc- 
ing when yon meet the soft- 
spoken Governor in the flesh. 
He likes to stress that the 
debate about monetary poli- 
cies is one about means: that 
tiie end is to get down un- 
employment 


Nostalgia 


He dwells with some 
nostalgia on the history of his 
family which, he says, always 
lived where life was hard: on 
South Uist in the Outer 
Hebrides, where there still 
are descendants of his great- 
grandfather; from the second 
half of the 19th century first 
in an outlying part of Ontario; 
and then in Saskatchewan. 

The Governor was bora 
there himself and is old 
enongh to bave seen the pro- 
vince blighted hy the great 
depression and the son ero- 
sion which blew away the 
wheat fields in the 1930s. 

Hr Bouey began his work- 
ing life in a bank but left to 
Join the air force in the war. 
Once demobilised, be studied 
economics at Queen’s Uni- 
versity in Kingston, Ontario, 
going on to the economic 
research department of the 
Bank of Canada in Ottawa. 

He has remained at the 
bank ever sinee, a retiring 
public servant and team man. 
Doesn't the team need a 
captain? The Governor 
duckies: “I guess I have to 
be captain." 


Technocrats vs. bureaucrats 


Quebec Caisse 

W. I- LUETKENS 


HOW ARE the mighty fallen- 
Ten yean ago the Ca na dian 
financial world was all but 
exclusively dominated. ' by 
En gli s h speakers. Now the 
largest Institutional investor in 
the country with an intent in- 
ternational presence is an 
agency of the Quebec Govern- 
ment managing total assets 
approaching C$ 18bn (about 
flObn), and run very firmly by 
francophone Quebecois. 

English-speaking' Canada has 
not always taken kindly to the 
emergence of this Caisse de 
depot et placement du Quebec, 
which manages the Investments 
of the old ago pension plan of 
the province; of the pension 
plan for Quebec civil servants; 
of the provincially-ownod motor 
insurance; and some others. 

Conflicts have - arisen both 
with the Canadian business 
establi shmen t and with the 
federal Government in, Ottawa. 
The Caisse has been 
temporarily denied access to 
the Toronto stock exchange, 
easily the most important in 
Canada; it has been threatened 
with legislation tax tee federal 
Parliament at Ottawa, forbid- 
ding it to hold stakes of 10 
per cent or more in certain 
Canadian companies thought to 
be especially " important - to 
Canadian federation. 

Intractable 

In the background of these 
disputes you will find two of 
the most intractable matters in 
Canadian and North American 
affairs: English-French rivalry 
in Hnnnria; and the friction 
engendered where government 
and business meet 

There is a tendency among 
Englislvspeakfers" to regard tee 
Caisse as the hidden aim of the 
Quebec Government, since 1876 
in the hands of the separatist- 
tinged and social democratic 
Parti quebecois. M Jean 
Campeau, chairman and general 
manager 1 of the Caisse win 
have none of teat. 

He stresses the independence 
and proflt-mindedness of his 
organisation and implies rather 
that he is involved in a con- 
tinuation of -the age-old Strugs’® 
of the Quebecois for power in 
their province. 

As - recently as 19T1. 
M Campeau says, vmcn the 
Quebec Government needed 
money, It had to leave its 
capital at Quebec City for 
Montreal and negotiate with the 
financiers there— in English. No 
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more. 

Montreal bankers and 
businessmen now have to 
know French (or at least pre- 
tend that they do). And M 
Campeau with his Caisse bas 
become a prominent provider 
of funds. At the end of 1982 
bis portfolio included C$&2bn 
in bonds issued or guaranteed 
by the provincial Government. 

M Campeau is one of a new 
breed of French Canadian 
technocrats and businessmen 
who have emerged over recent 
-rears while Quebec shook off 
the dust of the past and 
. became a modern North 
American society. Others whom 
one might mention are M Paul 
Desmarois, head of Power 
Corporation, ana M Michel 
Belanger,- head of the National 
’ftanir of Canada. 

The head of the Caisse 
differs from these men since 
he has come to the top via 
government Though he began 
life is business, in 1976, .when 
the Parti quebecois came to 
power, he joined M Jacques 
Parizean's finance ministry in 
Quebec City. Four years later 
he. was put in charge of the 
Caisse. 

The Caisse was founded in 
1965 when M Jean Lesage was 
premier of a Quebec In tee 
throes of the so-called Silent 
Revolution which ended clerical 
domination of Quebec society 
and education. M Lesage had 
derided not to join with the 
rest of Canada which was at 
the time setting up a state old 
age pension scheme, - the 
Canada Pension Plan, 

He wanted a more Imaginative 
approach to the management of 
contributors' money white, in 
the case of CPP, is invested in 
loans to the various provincial 
governments. 

Quebec policy would be to 
invest also in equity. Moreover, 


Jean Campeau, chairman and 
general manager of the 
Caisse: a prominent provider 
of funds 


tee Caisse was to serve the 
economic development of the 
province as well as ensuring tee 
security and profitability of the 
funds entrusted to it 

By tee end of 1982 tee port- 
folio included CJEL8bn in shares 
and equities with a small pro- 
portion in unquoted stocks, the 
contribution of the Cais se to 
medium-sized industry in 
Quebec. The maximum per- 
mitted equity contents of the 
portfolio is 30 per cent. 

Share stakes 

Holdings include A number of 
important share stakes which 
have caused disputes both with 
tee Ontario Securities Commis- 
sion, -regulator of the Toronto 

stock exchange, and with the 
federal Government. When 
M Campeau began ru nn i n g up a 
holding of close on 10 per cent 
in Canadian Pacific, a company 
inseparable from mute of 
Canadian history, tee Trudeau 
Government moved. 

It tabled e Bill designed to 
prevent tee agencies of any one 
province together holding 10 
per cent or more in any com- 
pany engaged m interprovincial 
or international transport. 

Many critics, not only in 
Quebec, saw teat as an act of 
attainder directed against the 
Caisse. and the Government is 
having difficulties getting the 
legislation through Parliament. 
M Campeau has fought tooth 
and nail against tee measure, 
arguing that it cuts sharply 
across shareholders’ rights and 
would subject him to intoler- 
able restraints. For instance, 
the Caisse holds more than 7 
per cent in Alcan, the inter- 
national aluminium concern 
with its centre of gravity In 
Ouebec. Since Alcan has a 
shipping affiliate, it would be 


covered by the provisions of the 
law. 

M Campeau has sought board 
seats for the Caisse trom both 
Alcan and Canadian Pacific and 
was turned down. He speaks 
scornfully of the “bureaucrats" 
in charge of widely-held com- 
panies who seek to perpetuate 
their power. He also claims 
that the Caisse seeks director- 
ships not to make policy, but 
to safeguard its investment and 
profits. That argument hinges 
largely on the independence of 
the Caisse. 

To demonstrate it, M 
Campeau points out that his 
appointment, by the Quebec 
Government, runs for 10 years 
and cannot be terminated pre- 
maturely except by two-thirds 
vote of the provincial legisla- 
ture. 

The row with tee Ontario 
Securities Commission bas two 
causes. Claiming privilege as 
a crown agent, the Caisse re- 
fused to file insider trading re- 
ports, but is now doing so 
(voluntarily. In addition the 
OSC alleges that the Caisse 
failed to observe the takeover 
code when acquiring a 30 per 
cent stake in Domtar, a pulp 
and paper company. The matter 
is now before the courts. The 
Caisse won in the first instance, 
but will probably have to fight 
all the way to tee supreme 
court. 

International 

Obstacles such as these may 
have accelerated the appearance 
of the Caisse as an international 
investor. Earlier this year it 
decided to invest a first instal- 
ment of CSlOOrn in this manner. 
So far half of it has been 
provided in about equal 
amounts for management by 
Schroeder Wagg of London, 
Yamaichi Capital Management 
of Japan, and Putnam’s of 
Boston. 

A problem, perhaps graver 
than these various disputes, 
will face the Caisse when, as is 
expected to happen within 
about 10 years, demands on. the 
Quebec Pension Plan exceed 
contributions. The Caisse 
might then be faced with the 
need to run. down its invest- 
ments unless the Government 
decided to increase contribu- 
tions or cut benefits. 

Would large holdings in 
publicly quoted companies not 
become a drag on the market 
under such circumstances? M 
Campeau concedes that they 
might. On the other hand 
someone with 3.9 per cent of 
Canadian Pacific id offer might 
equally hope for a premium 
from another large investor. 
There is a bint of mischief in 

tee answer. 


THE VISION OF 
ANEAGLE. 
THE STRENGTH OF 

A LION 


Survival in today's 
tough economic cli- 
mate calls for vision 
and strength to help 
weather the financial 
storms. 

The kind of vision and strength 
embodied in our symbol - the Griffin. 

Our vision is based on experience gained 
in almost 150 years of serving corporate 
customers worldwide. We’re involved in 
over 186 countries. Our bankers are spe- 
cialists brought together to find fresh solu- 
tions to changing corporate requirements. 

Our strength as the world’s 10th largest 
banking group and one of Britain’s 
'big four’ can put $100 billion in assets 



to work for you. In 
Canada, Midland 
Bank has the re- 
sources one would ex- 
pect from a member of a 
worldwide banking group. 
Resources to meet your special 
needs from short and medium term finan- 
cing, syndicated lending, foreign ex- 
change, trade finance, cash management 
and project finance as well as treasury 
services. 

The tougher die dimate, the more likely 
that experience and a fresh insight will 
lead the way through. 

You'll find vision and strength with 
Midland Bank Canada. 


Midland Bank Canada 


TORONTO 

Sake 1 IDO, Exchange Tower 
2 First Canadian Place 
Ibronto, Ontario M5X 1E3 
Telephone: (416 1362-1551 


CALGARY 

Suite 1310, Sun Life Plaza 
141-4 th Avenue Southwest 
Calgary, Alberta T2P 3X4 
Telephone: (403) 234-9857/8 


EDMONTON 

Suite 1300, Oxford Tower 
Edmonton Centre. 10235-101 St. 
Edmonton, A[bertaT5J 3(11 
Telephone: (403) 423-S96I/2 


VANCOUVER 

Suite 704. 730 West Pender St. 
Vanconrer. B.C. V6C 2T7 
Telephone: (604)682-3777 
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Group 

Banque Nationale de Paris, first bank in France, 
second largest bank in the world, has an 
international network extending oyer 
seventy-eight countries, in the five continents. 

In Canada 

Montreal 

• Banque Nationale de Paris (Canada) 

Head Office and General Management 

1981 McGill College, Tel: (514)-285-6000 Tlx: 05271 37 
Quebec 

• Banque Nationale de Paris (Canada) 

500 Est, Grande Allee,Tel: (418) 647-3858 Tlx: 0513947 

Sherbrooke 

• Banque Nationale de Paris (Canada) 

75 rue Vfellington Nord, J1H SB5,Tel: (819) 566-4883 

Toronto 

• Banque Nationale de Paris (Canada) 

Aetna Canada Centre, 145, King Street, Vfest, 

Tel: (416) 360-8040 Tlx: 0623672 

Vancouver 

• Banque Nationale de Paris (Canada) 

I.B.M. Tower, suite 1570, 701 Georgia Street, Wfest, 

. Tel: (604) 688-22-1 2Tlx: 0451569 

Calgary 

• Banque Nationale de Paris (Canada) 

555, 4th Avenue, Selkirk House, suite 840, S.W., 

Tel: (403)26402-33, Tlx:03821162 

Edmonton 

• Banque Nationale de Paris (Canada) 

605, Toronto Dominion Tower, Edmonton Centre/ 

Tel: {403} 420-1313Tbc: 0373543 

Halifax 

O Banque Nationale de Paris (Canada) 

1 809, Barrington Street, suite 1 21 4, 

Tel: (902) 4263820 Tlx: 01922897 

rrj Banque Nationale de Paris 

1 in- I Head Office 

::::: 16. Boulevard desltaliens, PARIS 75009. Tel: 244-45-46. Tlx: 280 605. 

UK Subsidiary 

Banque Nationale de Paris p.l.c. 

6-13 King William Street, LONDON EC4P4HS.Tul: 01-626 5678. TU. 883412. 
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TUC may give 
support to 
EEC directive 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


THE KEY economic committee of 
the Trades Union Congress (TUC) is 
likely to support the forthcoming 
European Commission legislation 
on workers' consultation. This 
would be a sharp break with the 
TUCs past practice of opposition to 
the EEC. 

The irony is compounded by the 
fact that the UK Government is 
strenuously opposed to the legisla- 
tion - known as the Vredeling direc- 
tive after its initiator - and is seek- 
ing to have it dropped from the 
Common Market agendo. 

A document to be considered by 
the TUCs economic committee at 
its meeting tomorrow says that “vo- 
luntary exhortation" for increased 
consultation and information is fu- 
tile. and that “the best way to en- 
sure that best practice is followed is 
to systematise and codify it. which 
is precisely the point of the draft di- 
rective.'' 

The document recommends that 
the TUC responds to the Govern- 
ment's request for consultation on 
both the Vredeling directive and the 
Fifth Directive on workers' involve- 
ment, and that affiliated unions be 
asked to submit comments by next 
month. 

In a further explicit endorsement 
of the EEC. the document reminds 
the Government that the implica- 
tion in its consultative document on 
the draft directive - that Communi- 
ty legislation should only be aimed 
at improving a common market for 
goods and services - is not borne 
out by the Treaty of Rome. 

The TUC document says that “the 
preamble to the Treaty of Rome af- 
firmed as a central objective the 
constant improvement of living and 


working conditions ... What the 
EEC terms ‘social 1 action and im- 1 
provement is both an objective of 
the Treaty and a legitimate object 

of legislation in itself." 

The Fifth Directive, which pro- 
poses board level representation for 
workers, raises tricky problems for 
the TUC. which has in the past in- 
sisted on a “single channel” repres- 
entation on the board through trade 
unions rather than direct elections 
from the workforce as proposed in 
the directive. 

The document notes that the 
weaknesses in the directive reflect 
“a naive view of the nature of repre- 
sentative democracy in collectively 
representative societies." 

The document recommends that 
the main thrust of the TUC cam- 
paigning should therefore be on the 
Vredeling directive 

The Confederation of British In- 
dustry (CBI), the employers' body, 
has already made clear it opposes 
the Vredeling proposals. CBI lead- 
ers have argued the case for greater 
involvement by workers through 
voluntary action rather than legis- 
lation. 

The CBI published a survey yes- 
terday on employee consultation. It 
said that companies of all sizes 
were developing systems to involve 
and consult their employees in a 
wide variety of ways. 

Mr Bryan Rigby, the CBfs depu- 
ty director general, said yesterday 
“that businessmen are making 
enormous strides on this from with- 
in their own companies. The ad- 
vances they have made are far 
greater than many of them thought 
possible a tew years ago." 


BL ‘may 
reach 20% 
of new car 
market’ 


By Kenneth Gooding, 

Motor industry Correspondent 

BL, the state-owned motor compa- 
ny, should take 20 per cent of the 
new car market in 1984 - a rise of 
1.5 percentage points on this year's 
level - according to the Autotrend 
automotive forecasting company. 

The reason is that next spring BL 
will launch its new saloon car, aide- 
named LM1I. The author of the 
study, Mr James McArdle, points 
out that the product group which 
the LM11 will join is a critically im- 
portant one because medium-sized 
cars account for about one third of 
total UK new car sales. 

The newcomer will give BL a 
model with which to compete more 
effectively against the Ford Sierra 
and the Vauxhall Cavalier and “will 
re-establish BL in the important 
fleet market" 

The introduction of LMli will re- 
move any chance of UK market 
conditions becoming less competi- 
tive next year, the study suggests. 

Mr McArdle maintains: ‘ft is 
probable that market share consid- 
erations will continue to predomi- 
nate so long as ambitions in this 
area, especially those of BL and 
GM (General Motors, the Vauxhall- 
Opel group) remain unsatisfied. 

The study forecasts that Ford will 
hold on to a market share of just 
over 30 per cent in 1064 but that 
GlVEs progress will slow consider- 
ably, so that it will move up only 
slightly from 14.5 to about 14J) per 
cent However, “this figure could 
turn out to be pessimistic if the 
Vauxhall Nova is promoted aggres- 
sively." 

1 Autotrend the UK car market 
and industry 1983-34.'’ C95 from 
John Martin Publishing. 24. Old 
Bond St. London WIX3DA. 


Drugs industry faces North Sea taxation 

foreign investment drain “Sg 

bv a BtBnnnerr * A' 


THE UK Government's plans to 
curb profitability and promotional 
expenditure by the drug industry is 
likely to have a wide range of harsh 
effects on bath the foreign-owned 
and domestic pharmaceutical com- 
panies operating in Britain. 

Mr Kenneth Clarke, Health Min- 
ister, announced last week that the 
Government intended to reduce the 
amount the Government spent on 
drugs by as much as ClOOm a year. 

This will be achieved by reducing 
drug companies' return on capital 
employed by percentage points to 
an average of 21 per cent and cut- 
ting back on the amount that com- 
panies spend on promotional ex- 
penditure. 

As the accompanying chart 
shows, the top 10 drug companies in 
Britain as ranked by sales, include 
six foreign companies, five of which 
are American. 

Although these companies have 
yet to assess thoroughly the effects 
of the Government's cuts, many in- 
dicated last week that the moves 
were likely to result in a noticeable 
shift in investment from Britain to 
other more receptive countries. 

“One criterion (for future invest- 
ment) has to be the friendliness of 
the natives," said an executive at 
Smith Kline's UK subsidiary last 
week, “and we (in Britain) have just 
lost a lot of points." He and others 
reckon that plans for new manufac- 
turing facilities are among those 
most likely to be shelved. 

Drug companies are estimated to 
have earned between £200 m and 
£250m in 1982 on sales of drugs to 
the National Health Service of 
about £1.4bn. Last July, the indus- 
try agreed to a 2.5 per cent reduc- 
tion in drug prices and a price 
freeze through to next ApriL 

The Government's moves are in 
large part the result of a report last 


BY CARLA RAPOPORT 

HOW GOVERNMENT CUTS M THE HEALTH SERVICE DRUGS MU. WU 
AFFECT PBUO COMPANIES 

Estimated re- 4982-83 

_ UK latest ductiofi in UK world pre- 

Company year (Em) trading profit tax profit 

IE— 1 (&■») 

1 Glaxo (UK) 100 11 192 

2 Merck (U.S.) 75 8 389 

3 Ciba-Ccigy (Sw) n 8 HA. 

4 Beectiam (UK) 67 7 237 

5 Wellcome (UK) 67 6 45 


1 Glaxo (UK) 

2 Merck (U.S.) 

3 Clba-Geigy (Sw) 

4 Beectiam (UK) 

5 Wef (come (UK] 

6 Imperial Chemical 
Industries (UK) 

7 Smith Kfine (U.S.) 
3 Sterling (U.S.) 

9 EG Lilly (U.S.) 

10 Pfizer (U.S.) 

Source: James Cape! 


summer from the Public Accounts 
Committee. It found that the profit- 
ability of the drug industry “had 
been creeping up," while profit mar- 
gins in industry generally had been 
declining. It strongly recommended 
a reduction in the average return 
on capital allowed for non-competi- 
tive government contracts. 

Companies maintain that the ex- 
tended freeze on drug prices now in 
effect will make Britain a less at- 
tractive base for exports. British 
drug prices have long been used as 
a base price for exports, but the 
new freeze will make this arrange- 
ment less attractive, particularly 
for exports to the Middle East 

“We have to ask ourselves, do we 
want to source from the UK? Do we 
want to manufacture here? Maybe 
the answer is going to be no," said 
the director of a UK division of a 
large international drug company. 

“More companies are going for 
global manufacturing, and until 
now, the UK had been preferred for 
new investments," said Mr David 
Tomlinson of Lederle UK. a divi- 
sion of American Cyanamid. 


fwe could build 
went Garden, we 
could n’t refuse. I 



T he G LC has always been progressive when it comes to plans 
for the rejuvenation of areas like Covent Garden. 

But even by their standards, the design for the Odhams Walk 
development was unusual to say the least. 

To make tlie best use of the available space, and also stay m 
keeping with the new spirit of Covent Garden the superb design 
was very much on tine lines of an Italian hill village. 

And finding a builder who could do justice to the design was 
of primary importance. 

We made the GLC an offer they couldn’t refuse. 

We offered to work closely with tba GLC and the architects, 
from the very first site visit to the final handover. 

We offered to demonstrate the sort of care and consideration 
so important in built up areas like Central London, such as 
■programming site deliveries to cause minimal traffic congestion. 

And we offered to do something that all our clients, from the 
National Westminster Bank and Mazda Cars to the Department of 
the Environment, find most impressive of all. 

We offered to complete the job within a very tight budget. 
To a large extent , it's our d iverse range of operations that helps 
us reduce our overall costs to our clients. 

Within the Wallis Group, we also have our own 'in house 1 
Service Divisions for manufactured joinery electrical installations. 


decorating and special works as well as pre-cast concrete and 
reconstructed stone products. 

Our own craftsmen, for example, have proved themselves 
more than capable of tackling highly skilled jobs like the 
refurbishment of parts of the Old Bailey or the restoration of the 
House of Lords ceiling. 

It’s working so efficiently that has helped build our business 
into a highly successful company that has been building since 
I860, with operations that extend from South East England and the 
City and London area, to Wales and the West Country. 

The Odhams Walk development can only add to our success 
and reputation. Now complete and including a mixture of flats and 
community facilities, it’s something that everyone connected with 
the project has good reason to feel proud of. 

Not only has Odhams Walk won a RIBA Housing Design 
Award for 19S3. but it has also been voted the overall winner of the 
1933 Brick Development Award. 

For further details of our wide range of operations, please 
contact our Group Construction Director, Alan Baird, at » * A 
G.E. Wallis and Sons Limited, 2-6 Homesdale Road, rA rAL 
Bromley, Kent BR2 9TN. Telephone 01-464 3377. 

We'd like to make you an offer you can’t refuse. 

WaUis 

.Building investments since I860.. 
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The Government will be inform- 
ing pharmaceutical companies 
within the next few days of their 
new target rates of profitability. As 
a result, final decisions on pending 
investment plans are expected to be 
made within the next lew weeks. 

Another group which will suffer 
from the Government's moves will 
be Britain's medical journals. 
“Some will probably fold and all will 
be severely affected," predicted Mr 
Jerry Cowbig, editorial director of 
Medical Publications, a division of 
the Haymarket group. 

There are about 20 medical jour 
nals in Britain, with advertising 
revenue estimated at E30m a year. 
This figure is likely to be cut by 
about 23 per cent as a result of the 
new restrictions on promotional ex- 
penditure. 

Those medical magazines with 
the highest readership, which thus 
appear less likely to fold as a result 
of the cuts, include Pulse, published 
by Morgan Grampian, General 
Practitioner and Med Economics, i 
both published by Haymarket, and I 
The British Medical Journal. I 

Output in 1984 
predicted to 
grow by 3.7% 

By Philip Stephens 

BRITAIN’S economic recovery wifi 
maintain its momentum next year 
with output growing by 3.7 per cent 
and inflation down to 3.3 per cent, 
the Liverpool University Research 
Group forecast yesterday. 

The group, headed by Professor 
Patrick Minford, has been consis- 
tently among the most optimistic of 
private forecasters and its latest 
quarterly economic bulletin pre- 
dicts a better 1984 result than that 
foreseen by the Treasury. 

The bulletin also forecasts a rela- 
tively healthy £2bn current account 
surplus next year and some easing 
of the unemployment total to 2.7m. 

Professor Mlnford warns, how- 
ever, that any real increase in pub- 
lic spending over the next few year 
- and the parallel threat to interest 
rates - could jeopardise a recovery 
which he sees running well into the 
late 1980s. 

This Government must take a 
grip on public spending or it will 
fail in its economic task for this sec- 
ond term - namely to regenerate 
jobs and growths, he says. 

The group says the reward for 
holding public spending to zero 
growth in real terms would be near 
price stability by 1986. 

Prof Minlord predicts a steady 
j fall in unemployment over the rest 
of the 1980s due largely to produc- 
tivity growth. 


BY IAN HARGREAVES 

TAX REVENUES from North Sea 
oil wifi peak at Ui^bn in 1988 and 
fall steeply thereafter, assu min g 
that oil prices remain -stable, ac- ; 
cording to a study* by the Institute 
for Fiscal Studies (IIS). 

But should oil prices fall by B per 
cent a year the tax take would peak 
this year at £8.8bn and drop to a 
mere £850m in real terms by 1995. 

Even the burst of exploration and 
development activity stimulated by 
fiscal concessions in the last budget 
would not have much impact on 
that trend, the report said. ■ 

The IFS, which has long been a 
campaigner for a simpler, profits- 
based regime of North Sea taxation, 
argues that the moment has now 
been lost for a radical overhaul of 
the system. With 13 significant 
changes in tax rules in eight years, 
“the tax system has already . 
changed too many times and tran- 
sition costs are often severe.'' 

The system could be overhauled 
in respect of new fields. The report 
suggested a simplified profit-based 
mechanism, tiered to tax the most 
profitable fields most heavily. 

The rate of taxation would be de- 
termined by a measure of profit cal- 
culated as the relationship between 


cumulative discounted profit over a 
period of years against cumulative 
discounted costs ter. the same peri- 
od.'.'" . 

This new tax would replace petro- 
leum revenue taxiPftT)and corpor- 
ation tax, but companies. would be 
allowed to preseiye the value of tax 
losses t*y carrying them forward at 
a fixed real cate of interest 

The study argues that the mix- 
ture of profit-based taxation' (such, 
as PRT), revenue-based, taxation 
(such as royalties) and corporate- 
based taxation fsBCh as corporation 
tax) has served to produce wide 
discrepancies in, the tax position of 
different fields. ... .. . 

Some of the least profitable fields 
have been taxed more heavily than 
some of the most profi table fields 
because their operators are not in a 
position to derive maximum benefit 
from the corporation pax mechan- 
ism . •, ‘ • 7" '/.'•• 

The report welcomed. the aboli- 
tion of. royalties for new fields in 
this year's budget, bid said there 
were still serious distortions in the 
system..’-’ 

* North Sea oil taxation. M-P. De- 
vercxix and . GJV. Morris. IFS, 1-2 
Castle Lane. LondemSWIE 6DR, C6. 


Esso forecasts fall 
in demand for oil 


FINANCIAL TIMES REPORTER 

DEMAND for oil in the UK is ex- 
pected to fall by between 5 and 15 
per cent by the end of the century, 
according to updated forecasts from 
Esso UK. But the company predicts 
that the country will cease to be 
self-sufficient fay the end of the 
1980s. 

Esso foresees total energy de- 
mand growing in the period at 0.7 
per cent a year, assuming average 
economic growth of 2 per cent a 
year. It expects coal, natural gas 
and nuclear power to be the main 
beneficiaries. 

Oil demand is running at 75m 
tonnes a year but will continue to 
fall sharply in the fuel oil market 
Esso also expects petrol sales to 
fall, because of greater fuel efficien- 
cy and diesel-engined cars. 

Only in other transport activities, 
such as aviation and road haulage, 
and in certain feedstocks does the 
company expect use of oil to in- 
crease. 


Seamen accept 5.3% 


BY DAVID BRINDLE 

MERCHANT SEAMEN have voted 
by a narrow majority to accept a 
pay offer worth 5.3 per cent on aver- 
age earnings. 

Leaders of the National Union of 
Seamen (NUS) had urged rejection 
of the offer and had recommended 
selective industrial action against 
the General Council of British Ship- 
ping. 

The result of the pay ballot, an- 
nounced yesterday, was 3,586 for 
the offer and 3.361 against The 
turnout was less than a third of 
24,000 members eligible to vote. 

Mr Jim Slater, NUS general sec- 
retary, said: “The close finish re- 
flects the dilemma seamen faced in 


choosing between an unsatisfactory 
pay offer and taking industrial ac- 
tion at a time when the British mer- 
chant fleet is losing .two ships a 
week." 

The pay deal, which follows an 
NUS claim for a “substantial" in- 
crease, will take the seaman’s basic 
wage up 5.1 per cent to £8% and wiD 
raise the average earnings of a for- 
eign-going rating, while at sea by 53 
per cent to £158.54. Tbe new rates 
will be paid from January 2. . 

Earlier this mon th, onions repre- 
senting merchant navy. officers and 
cadets accepted a pay offer of 5 per 
cent oh earnings, coupled .with an 
early retirement programme costed 

at an additional 0.4 per cent/ 
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See (or yourself what makes the Golden Eagle the ultimate piston ; 

hvin. Write our Europ ean Marketing Centre, Cessna Aircraft 
Company, Dept. FTD, Brussels National Airport. Post Bus Nr 2, * PV'B 
Zaven tem, Belgium. Or call 32-2-751-3120; or I&ex 846-22502; ■ ■ 


l . FTD, Brussels National Airport. Post Bus Nr 2, 
pum. Or call 32-2-751-3120; or IfcJex 846-22502: .. 


Cessna. 


CHOICE OF 2 FOR IMMEDIATE DELIVERY, FROM CESSNA’S No. 1 FULL URE 

"P GOLDEN EAGLE HI 421 C [jW Mu Gtan. lmss ( 1 » 3 » T MMWNB'74 GOlJbBHE* 

All-over while with red/grey/gold trim lines. 501450. or tftar bun (0700) B14S3S MOTBCUtito tn WM-Out.-AflrC' 
FuRy air-conditionBO interior m Ourgynty MrVIYTl ■ ja Wue and black trim lines- jn 

Latest King Avionics including KWX 56 with In/K I HAllV ywrj.'Kjng Sflver Ccwm Art 


NEW GOLDEN EAGLE til 421 C 
All-over while with red/grey/gold trim lines. 
FuRy air-conditionBd interior m burgundy 
Latest King Avionics including KWX 56 with 
graphics end check list (over (ti8.000.lo 
install. 

The finest specification Golden Eagle 

available in Europe 

25* BELOW CURRENT LIST PRICE. 


NoilfaaJr Aviation Ltd., 

Lee*.- Brddbrd Aopon. Vtadon. 

L«* A T«±f». . 
LSIS7YG. gk 557165 


PRE-0WNEO '74 SOUJBFEA&E*# - 
immaculate tn «HMxrtv : Afl^wwWte*^ v 
blue and black trim Imps- (ra-sprayidtasl V 

®lS'3idjreS C ^telbBS&1toS " 

Factory m-nta nutactared engSras WwMbW 

year (port 60 hours, stariwafd 2 »i»ks). 

The best-vafue pre-owned alrcnjitavaflaWe 
In the country. \ - 

£90.000 pta VAT. - V*.'.- 


MORE ON THE GROUND ..7 


TO KEEP YOU IN THE MR 


: OO output from 4he -{forth Sea 
and other UK dfi-produdng areas is- 
projected to peak in 1985-86 at just 
under 2Jjm barrels a day And to foil 
to between 5O0,OO0b/d and 1.7m b/d 
by the end of' the century, depend- 
ing upon the success in exploration 
and development in that period. 

The report says that, in spite of 
tax and royalty concessions for 
North Sea development in the last 
budget, considerable uncertainty 
surrounds future production levels. 

More UK news 
on Page 8 

Esso expects demand for natural 
gas to rise front 42m tonnes of oil. 
equivalent (toe.) to 5im in the year 
2000, but says that firitish Gas will 
have to offer higher, prices M it is to 
stimulate, sufficient UK production. 
Even with extra UK supplies, addi- 
tional foreign supplies will be 
needed. 
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iamontl ol a carat or more. 


' v & w v< >v 


1 xiraordinarv. One of natures most 
perfect gifts. So special, its a miracle. 

Its spectacular. Impressive. And rare. 
Crafted b\ a master cutter it has exceptional 
i. la rite and colour. 

'lour jeweller is tire expert where dia- 
monds are concerned. 

1 lecan show you diamondsot a carat or 
more ol such outstanding qual it v as to please 
even the most discriminating tastes. 

And since this isn’t the kind of purchase 
you make eveix da\ we’ve prepared a special 
ini on n at ion 1 took 1 e i n > ft i r t her 1 1 cl p \ 'ou ma kc 
the right decision. 

The quality diamond of a carat or more, 
the most beautiful wav to show her she’s the 
reason its never been lonelv at the top. 

Write to 1 )cpt I k l he Diamond Inform- 
ation (dent re. Saffron 1 louse. 11 Sal Iron Hill, 
London l .('.IN 8R A. 


1 )e Boors 


A diamond is forever. 






Decisions...decisions. 



A dilemma isn’t it? 

On the one hand, you could spend just £7,094* 
on the Granada L, a superbly well engineered car 
with 100 mph plus performance, a 5-speed 
gearbox, power steering and a splendidly quiet 
and comfortable ride. 

Oi; on the other hand, you could invest 
£7,554* in the new Granada LX, a car which 
offers you all the same engineering refinement, 
but which is even more luxurious. (These are 
the extra features you get on the right) 

Which will you choose? 

Why not call in at your local Ford dealer; 
drive both, then decide. 

‘Maximum prices excluding delivery and number plates. 

Granada L illustrated is a 2.0 L saloon with optional black paint 
at extra cost Granada LX illustrated is a 20 LX salooa 


The extras in the LX 

♦ Tinted glass ■ 

♦ Electric front windows 

♦ Central locking 

♦ Electrically adjusted 
heated mirrors 

♦ Rev counter ' 

♦ Overhead consolewith 
warning systems and 
reading lights. 

♦ Mulfrfunction digital 
dock 

♦ Oil.pressure gauge : - 

♦ Ammeter 

♦ Illuminated vanity 
mirror 

. ♦ Woodgrain fasda 

♦ Back seat readjng lights 
(saloons ohly) : 






17 


Fi n an cia l Times Tuesday December 13 3.983 


THE ARTS 


Frankfurt 


William Packer 

reappraises a 
modem master 


With every, painting of his 
that we see; whether new to us, 
or familiar from, museum, exhi- 
bition and reproduction, it 
becomes ever clearer that Max 
Beckmann was a very . great 
artist indeed, and certainly one 
of the very greatest to come 
out o £ the m odern movement 
and the twentieth century. 

In the fece of the work it is 
hard to see how there can ever 
have been mueh doubt as to his 
stature; and, to be fair, it is true 
that within the narrower con* 
text of German painting before 
the War, he was always acknow- 
ledged critically as one of the 
more significant Of the artists 
then at work. But the problem, 
then as now, has always been 
one of categorisation, or rather 
the too ready acceptance of a 
given category, order or defini- 
tion. In Hitler’s Germany, of 
course, the immediate political 
pressures can only have con- 
firmed such easy, judgment, 
reinforced as it whs by an all 
too forgivable special pleading: 

Writing in the Sunday Times 
in July 1938, the critic. Eric 
Newton, in making his own dis- 
claimer, makes the very point: 
“It is not altogether a disin- 
terested love of art that 
has prompted the organisers to 
assemble the exhibition' of 20th 
Century German Ait at the New 
Burlington Galleries. The paint- 
ings and sculptures shown . . . 
are by the same artists whose 
works are now being exhibited 
in Berlin under the official 
description, * Degenerate ’ « 

In the Germany of- 1028 this 
exhibition would have repre- 
sented the most vital side of 
the modem German spirit: in 
1938 it is ‘degenerate.’ If 
official values can change so 
quickly and go capriciously it is 
better to ignore them . . . The 
visitor . , . will find, him s elf in 
a very different atmosphere 
from any exhibition of modem 
French art ... the whole-hearted 
Expressionists, with whom 
romanticism, violent-. -and even 
hysterical,- hertrines an end- in 
itself, have few counterparts in 
non-German art -. ■- -.^Perhaps 
the most typical ofjhemis Beck- 
mann . . 1 

With all toe deference to a. 
sensitive and •• distinguished 
critic, what strikes’ us - how, some 
45 years on, nimoMT as a Mow 
but one most -willingly received 
between the eyes, is that Beck- 
mann, far from, being contained 
by German Art^ljolto JUtf'pfoee . 
on the larger Eurogmufe^tAge,.. 
side by ■ 

with those- nto^fi|» l |<l^'lMhrefn , 
French painting and: the School 
of Paris: Mafia**- Leger, and 
Picasso most of aB. ■ 

Which' is not at all to say that 
Beckmann -was not an expres- 
sionist: rather that expression- 
ism had far wider a scope than 
we might once have supposed. 

Before the -First World War he 
had shown himself to be an 
artist of remarkable and con- 
vincing precocity, but one cast 
in a somewhat- general and 



Portrait of Valentine Tessier, by Max Beckmann 


unspecific mould, characterised 
above an by a studied and 
.sincere eclecticism, looking 
.here to Munch, and Nolde, and 
northern, symbolic express io n- 
isetn,. here to the Secession, 
Berlin;. in correspondence with 
'Vienna, here to Courbet and a 
social, realism, -and here again 
to Paris, to Manet and C&anne 
and ..pOst-impresskraism. He 
came back from, the war in 
.1915. Invalided out with a 
.nervous breakdown — one of the 
earliest drawings in this Frank- 
furt show is a haunted fragment 
of a self-portrait— at the age of 
31, and at last his own man. 

- On his way home to Berlin 
he stopped at Frankfurt over- 
night ~to see alriend, and there 
he stayed, .as it turned out, for 
nearly IS years,, until in fact 
die wan-dismissed from his teacij- 
Jng post jat .the. S tadd-Schul e by 
«he ‘Nazi ■ magistrates- In -1038. ■ 
-Hacf heteenUlIedin the war, 
-he' would still be remembered, 
but only as a promising acolyte 
to his masters, when he left 
Frankfurt (first for Berlin, then 
wartime exile in Amsterdam, 
and at last- self-imposed exile in 
America until his death in 
1950), what are perhaps his 
greatest works, the extra- 
ordinary and magnificent 
sequence of symbolic triptychs 
— all but one were shown at 
Whitechapel two years ago— 


were still to be done. But it 
was in Frankfurt that the Beck- 
mann we now know and cele- 
brate emerged, declared him- 
self and came to a full maturity: 
and the claims we now make for 
him would be no less had 1933 
been the end. 

A full retrospective is planned 
next year to tour in Germany, a 
wonderful prospect: but Frank- 
furt’s own celebration, already 
open at the Stddel and timed to 
close on February 12, the exact 
centenary of Beckmann's birth, 
may well prove to be the more 
readily assimilable, and cer- 
tainly it gains great force by its 
concentration upon the work of 
those years the artist spent in 
the city. Not overlarge, the 
show is extremely well chosen, 
the quality of the individual 
works remarkably high. 

From the ^tart.the'fuE range 
of bis work is represented— -the 
still lifesT portraits, town and ' 
-l an dsc a pes' but running through 
it all are the two distinct strains 
that perhaps characterise him 
most of all: on the one hand, 
the . long sequence of self- 
portraits — it began, indeed, long 
before the war, and there can 
be few artists who have pro- 
duced so strong a body of work 
of this special kind, which puts 
him at once in the highest com- 
pany; on the other, the strange, 
highly-charged symbolical tab- 


leaux, already well-established 
before 1920. that presage the 
later triptychs. 

The grim yet beautiful Die 
Nacht. with its imagery of tor- 
ture and humiliation, as it were 
a profane martyrdom, is almost 
too direct and unmisiakeable; 
but the more ambiguously, 
quietly desperate Family In- 
terior soon follows, in 1920. and 
so within a year or two come 
the clowns and the tumblers, 
the musicians and dancers and 
masked revellers, with their 
strange armoury of symbolic 
attributes; fish, dolls, candles, 
trumpets, mandolins. The work 
is powerfully graphic, now as 
always, in its statement, and in 
these, earlier pieces, with their 
suppressed colour that amounts 
at times almost to mere tinting, 
the effect is to emphasise not 
only the drawing but the strong 
tonal modelling across and 
through the form. 

Around 1926, however, the 
work suddenly changes, or 
rather it develops dramatically, 
the tonality becoming more 
extreme in its range from dark 
to light, the colours brighter, 
hotter, sharper, the image 
simpler even to the point of 
deliberate crudity, the paint 
laid on with an assertive and 
direct simplicity, the surface 
less finely modulated. And 
black, Beckmann black, now 
appears increasingly as the 
unifying, simplifying visual 
agent, flat area and stark 
silhouette, a practice that puts 
him as close to Manet as to 
Picasso and Matisse. 

But close though he is in 
formal terms to his great con- 
temporaries — and some of the 
small views from a window 
across canal or beach would 
seem to be almost conscious 
genuflection to Matisse, one or 
two still lifes to Picasso— he is 
always at a considerable dis- 
tance in spirit, his figures in 
portrait and tableau alike, such 
sombre and heavy presences, 
with their arcane and disquiet- 
ing impedimenta, always more 
metaphysical than surreal. The 
effect of the later formal 
development towards directness 
and simplicity is not to diminish 
at all the imaginative force of 
his images, but rather to add to 
them a physical sense of their 
. actual presence, as It were 
almost to be felt by the eye, 
that is inescapable. 

He gave a lecture in London 
in that July of 1938: “ Painting 
is a difficult job," he said, “ and 
demands every ounce of one’s 
being, and as a result I have 
no doubt been blind to many 
things in the practical and 
political world . . . (my studio 
in Amsterdam) fills and .r efills 
with figures of. former . and 
latter days, and the sea invades 
my thoughts from near and far, 
through storm and sunshine. It 
is then that the forms crystallise 
into objects that make sense to 
me, in the great emptiness and 
enigma of space, to which I 
give the name of God ... The 
embodiment of height, breadth 
and depth in a flat surface is 
to me a most magical experi- 
ence, an intimation of that 
fourth dimension to which my 
whole soul aspires ...” 


The Courtauld and Somerset House 

Sarah Jane Checkland 


The Somerset House Bill Is 
slowly passing through Parlia- 
ment. Assuming that . it goes 
through, the Courtauld Institute 
will move out of Bloomsbury 
and into Chamber’s fine neo- 
classical building on the Strand. 

Samuel Courtauld, the indus- 
trialist and collector, founded 
ihe Courtauld" in 1932. It 
currently has two homes: Port- 
man Square for the teaching 
college and Woburn Square for 
(he paintings. “It has always 
been a long-term plan that the 
Institute would be somewhere 


else " says Professor Michael 
Kitson, the deputy director at 
Portman Square. 

The Courtauld has to take 
on the daunting job of convert- 
- Ing Somerset House. It was the 
first purpose built Government 
building, begun by Chambers 
In 1777 when the Palace of 
. Westminster became too small. 
The Strand block, the original 
office premises, is to be adapted 
to teaching accommodation, 
libraries, a bookstall and a cafe. 
The so called Fine Booms, at 
the centre of the block, will be 


used to display the Courtauld, 
Witt and Lee collections of 
paintings. 

Denis Farr, the director of 
the picture collection. Is frank 
about the suitability of the 
rooms for displaying paintings. 
“Some people have had reser- 
vations in the past,” he said. 
“ The thing is they are not suit- 
able as they stand. A lot has to 
be put right.” 

With the new space he will be 
able to- hang many-more paint- 
ings than at present “We 
haven't made a final disposition 


yet We wouldn’t want to hang 
them as they did at the RA in 
1880 — the Great Room Is a large 
space, and our scheme is to put 
in elegantly designed screens.” 

The teaching, part of . the 
premises, at present a labyrinth 
of twisting corridors, will not 
be so easily resolved. But as 
Farr says, pointing out Cham- 
bers's clever provision of light 
wells into the basement: “ They 
are not like some cramped 
dungeon . . . they are really 
rather grand spaces.” 


Arts sponsorship gets practical 


Recently at the Savoy the 
arts establishment gathered for 
the annual price giving to com- 
panies whose contribution to 

arts sponsorship had won them 
awards from the Association 
for Business Sponsorship of the 
Arts. 

It is a night in which sponsor- 
ship rules. Not only is the 
occasion sponsored by the Daily 
Telegraph, but the prizes, a card 
relief print by Linda Lowe, were 
sponsored by Herring Son and 
Daw. the chartered surveyors, 
and this year iherc was a £1,000 
award, donated by IBM. for the 
best nominator, won by Pioneer 
Theatres of Stratford East who 
suggested that the TCB Division 
of Aiberto Culver deserved 
recognition for their sponsor- 
ship of the play Welcome Home 
Jocko, which ABSA duly 
acknowledged. 

There was some justification 
for all this mutual back slap- 
ping. Despite the recession arts 
sponsorship is growing in the 
UK. A re-adjustment of the 
figures this year has raised the 
total given by business to the 
arts to around fl4m. On top 
of this another £10m or so is 
spent by companies on exploit- 
ing the event they are sponsor- 
ing. While it is hard to per- 
suade some large companies of 
the advantages in aiding the 
arts in a recession there are 
continually many small, local, 
firms attracted by the idea. 

The arts sponsorship indus- 
try has benefited by the 
appointment of Mr Luke 
Rittner. formerly the chief 
executive of ABSA. to be secre- 
tary general of the Arts Coun- 
cil. He will ensure that 
sponsorship is no longer a 
dirty word in Council circles 
and there has been talk of the 
appointment of a sponsorship 
officer to the organisation. With 
the Government persistently 
entreating business to aid the 
arts (seeking to spread the 
burden of support) the climate 
for sponsorship has never been 
better. 

The new head of ABSA, Mr 
Colin Tweedy, is concentrating 
on two key areas In his 
attempts to boost both member- 
ship — there are currently 127 
members of ABSA — and 
sponsorship. He is trying to 
persuade the media, and in 
particular the BBC and the ITV 
companies, to give recognition 
to companies who sponsor 
broadcast events, and he is 
pressing the Government to 
give more tax advantages to 
sponsors. 

In the first task he gets vague 
goodwill at the top levels but 
a reluctance, based mainly on 
ignorance, on the part of indivi- 
dual producers to give com- 
panies the acknowledgement 
they crave. It is a small matter 
hut those executives pushing 
sponsorship on' their directors 
need: some, tangible proof of a- 
return, like press cuttings or 
TV coverage, to clinch their 
case. 

In tackling the Government 
the ABSA acknowledges that 
changes in taxation to bring the 
UK in line with the generous 
UJ5. provisions on such dona- 
tions are unlikely, but Tweedy 
sees a chance of progress in 
getting money given to arts 
organisations for capital pro- 



Derek Jacobi and Alice Krige in The Tempest — available at cut prices thanks to 

Royal Insurance. 


jecls made allowable against 
tax. and also works of art, by 
living artists at least, bought 
for furnishing office walls: at the 
moment furniture is an allow- 
able cost but not pictures. 

And all the time there is the 
mammoth task of breaking down 
the barrie«-s between business 
and the arts. Increasingly arts 
sponsorship is being investi- 
gated as part of the marketing 
budget rather than as a charit- 
able bequest and this more 
hard-headed approach is a good 
thing. But even so there is 
little research into the impact 
of sponsorship and a great 
reluctance to get involved with 
anything experimental or risky. 
It was an achievement of 
ABSA to get representatives of 
companies like IBM, American 
Express, Gulf Oil, BP and 
Olivetti along to a gala perform- 


well as the Texaco commitment 
to the National Youth Theatre 
ABSA also acknowledged TCB, 
whose support lor Pioneer 
Theatre at Stratford East 
enabled it to offer concessionary 
rates for its production of 
UV Iconic home Jocko to the 
young and the unemployed. 
Pork Farms also won a prize 
for sponsoring Taking Steps, a 
street theatre company which 
took its production of Simple 

Simon around the shopping 
centres of the Midlands. More 
recently Xerox has invested 
£60,000 in the winter tour of 
the youthful Chamber Orchestra 
of Europe and Royal Insurance 
the same sum in a season of 
Proms at the RSC in the spring 
which enables young people to 
see The Tempest, etc, from the 
front stalls. 

Local initiatives, a concentra- 
tion on youth — and a greater 


Antony Thomcroft reports on the changing 
attitude of business to sponsoring the arts. 


ance of Dance Umbrella last 
month to introduce them to the 
very under-funded world of con- 
temporary dance. 

The ABSA awards reflected 
a trend — a swing away from 
the very big sponsorship of an 
expensive event, like an opera 
at Covent Garden, towards 
smaller, more local, committ- 
ments. Among the ABSA win- 
ners were York Avenue Garage 
which sponsored paintings by 
six local northern artists. It 
held an exhibition of their work 
in its car showroom and gave 
the paintings to customers who 
bought cars during the run of 
the show. The Langdale Part- 
nership, a time sharing oper- 
ation in Cumbria; has supported 
its local Theatre in the Forest. 
This has enabled the theatre 
to mount better productions 
and also ensured that clients 
of the time share operation 
have extra entertainment. 

Another trend is an even 
greater concentration on youth. 
This is an area of arts sponsor- 
ship where doing good and 
reaching the consumers of the 
future march hand in hand. As 


desire to fit arts sponsorship 
into general marketing objec- 
tives. Few companies expect to 
make money from sponsoring 
an arts event, although there 
is no reason why investing in 
a play at the local rep may not 
lead to Broadway (it happened 
with 84, Charinq Cross Road 
recently), but the cost can be 
kept low and the results can 
be very encouraging. Agfa- 
Gavaert attracted more than 
70,000 visitors to the Light 
Dimensions Holography Exhibi- 
tion it sponsored in Bath this 
summer, which brought in a 
goodly sum, and Amoco attri- 
butes the fact that its petrol 
sales in Wales are holding up 
well at least In part to the 
goodwill it has attracted by its 
commitment to the Welsh 
National Opera. 

The drawing in of the 
marketing men Into the arts 
has also widened the scope of 
sponsorship— Into jazz and 
rock concerts. Light classical 
music is another under- 
developed area; Whitbread has 
done well in helping the RPO to 
mount Hooked on Classics 


(which filled Watford Football 
Ground among other arenas), 
and is persevering with the 
venture. 

But, for most sponsors the 
attraction of the arts is the 
opportunity it provides to 
roach a select target audience 
of the more wealthy and in- 
fluential Entertainment in 
elegant surroundings, be it 
G'yndebourne or Covent 
Garden, is still the most 
eloquent form of sponsorship. 
It need not be costly. Herring 
Son & Daw has joined with 
Country Life (joint sponsor- 
ships are growing) in mounting 
12 concerts in houses owned by 
the National Trust in 1984. The 
total cost is £30.000 and with a 
spread across the country the 
possibilities for entertaining 
useful contacts arc many. 

No company spends more 
than £300,000 a year on arts 
sponsorship and the big 
spenders are those who started 
the business — the major oil, 
bank and tobacco companies. 
But they are continually 
refining their committment. 
Imperial Tobacco, for example, 
now puts all its money through 
John Player and concentrates 
on advertising and aiding the 
subscription schemes of four 
major opera companies, a very 
practical form of sponsorship. 
The National Westminster is 
committing most of its aid to 
the English National Opera for 
a new production of The Ring. 
In contrast Marks & Spencer 
spends almost as much as these 
two but more stealthily. 

There are as many different 
reasons for sponsoring the arts, 
as many approaches and results 
as there are arts events. No 
one believes that business can 
replace, or even match. Gov- 
ernment subsidy in this field 
but increasingly companies are 
becoming more - Imaginative, 
more practical, and more reg- 
ional in their assistance. 


Art history 

prize awarded 
The Mitchell Prize for the 
History of Art 1983 (510.000). 
has been awarder to Professor 
Lorenz Eitner for Gfricault: 
His Life and Work published by 
Orbis in April 1983. 


Music from Montepulciano 

Max Loppert 


From the Montepulciano 
Festival, where . Jan Latham- 
Koenig is musical director, the 
Koenig Ensemble brought to 
the Purcell Room on Sunday a 
concert of small-ensemble works 
by six composers, three English 
and three Italian, all associated 
in some way with the festival 
Whether from the fresh, lively 
effect of the whole should be 
inferred a general sanity of 
musical viewpoint there is 
difficult to say; one would like 
to -believe so. 

The three English composers 
are familiar figures in other 


local contexts. Of two of them 
— Robert Saxton and Jonathan 
Lloyd — this was a relatively 
unremarkable showing. Saxton's 
Piccolo musica per Luigi Dalla- 
piccola presents a rather 
pedestrian sound world; while 
Lloyd, noted in previous works 
for distinctive wit, had in 
Don't Mention the War, an 
essay in self-proclaimed musical 
humour, coarsened his usual 
lightness of touch (trombone 
jokes wear thin sooner than he 
imagines). George Benjamin's 
Octet (1978), the only piece not 
given here its first British per- 


formance, is a beautifully 
collated, not very original set 
of all the influences on the 
young composer. 

The unusual feature of the 
concert was its introduction to 
three interesting Italians; as 
the programme contained not 
p shred of biographical informa- 
tion about them, they must 
remain names only. But 
Giampolo Tesloni's Serenata for 
flute and piano proved to be a 
most delicate sample of decora- 
tive tracery, and Marco Tuttoni’s 
Camonetta sull'aria an elegant 


collection of figuration from 
various past periods (though 
the intended point of the Figaro 
title failed to emerge). Most 
striking were the Songs of TUI 
on poems by Albrecht Betz 
strongly in Brechtian vein, by 
Luca Lombardi, for soprano and 
six players. The combinations 
of Schoenbergian and Berlin- 
cabaret allusions may be well 
tried, but there was in the six 
songs a succinctness of dramatic 
gesture that removed from the 
exercise the threat of mere 
pastiche. 


Arts Guide 


Uuric/Monctay. tom and BaBet/Tuasday. T h ra tre/ Wed- 
nasday. ExWbftk>na/Thursday. A selective guide to a* the 
Arts appears each Friday. 


Opera ainci Ballet 

WEST GERMANY .. 

Berlin. Deutsche Open this week's' 
highlight is Aida with Eva Randova, 
Julia Varady and Mortti Tahrefe in 
the wiflrn roles. The Magic flute is 
conducted by Heinrich HoRrei &ar; ■ 
Hansel and Grefcel is * Pbflippe San- 

just production. Salome has Bulb 
Hesse and Ingvar Wfacell in the 
main roles. _ - , 

Hamburg. Staatsopar. Dm Carton. - 
sung in Italian, stats Margaret 

Price. Agnes Bahaa. Jose Carreras 

and Samuel Rainey. La Bobdme has. 
Ilona Tokody and Jose Carreras in 
the main rales: Premie rin g this 
month are Arnold Scboaberjfs three 
small Operas, ’Em. ubedebender 
aus Wareebau 1 Die Glflckliche 
Hand / We Jakobskdter.' shown for 
the first time la Hamburg. They are 
produced by Paler Mussbach and 
conducted by Christoph w» Doh-- 


current revival 
Fieischutz has Walter Raf- 
i the title role: Manon to- 
0y Mirideiu: Aida, Rosalind 
M. Der WUdscbOte, conducl- 
‘otkmar Olbrich. brings to- 
be Gramatiki and John Ste- 
sfeing his debut in the part 

i Kronthal. 

Wurttembergfaches Starts- 

ere was much pedaim tor 
rj randy played Die 
i a reproduction this month, 
ubadour bas Eva Rondova 
wio. There are farther per- 

esrfZarundZanmennaon 

»ej upd G relei 
tayerisdw Slartsoper- Tte 
arts with Donizettis Don 


PasquaJe. owg in Italian. Hansel 
tmd Gretel brings together Helena 
Jungwirth Gudrun Wewezow. 
p Bw npn, sung in French, has Stefa- 
ate Toesyska in the title role. 

LONDON 

Royal Opera, Covent Garden: the only 
■ opera this week is the moun t i ng for 
. Joan Sutherland of Massenet's Es- 
danoonde - a lavish piece of see- 
. ond-rate Massenet here under- 
mined stxH further by absurdly 
gaudy sets.' semaphore acting, un- 
certain singing (even in the title 
. rale), and the inadequate conducting 
of Richard Bonynge. 

English National Opera. Coliseum: 
END opera is dominated by three 
titular heroines - Britten's Lucre tia 
(an unexpectedly successful produo- 

tkm fa this, large theatre of a cham- 
ber opera, superbly conducted by 
Steoart Bedford and lor the most 
part very well sung), Gouno d's Mi- 
_reilie (with Valerie Masterson) and 
Puccini's Butterfly (with Eutaean 
Harrhy). 

Royal Opera House, Covent Garden: a 
triple oill on Monday shows two re- 
cent acquisitions to the ballet reper- 
Dory with MacMillan's serene Re- 
quiem. Swan Lake is on view on 
Wednesday. 

PARIS 

Saint Francois D'Asdse: Oliver Mes- 
siaen’s new opera conducted by Oza- 
wo/Nagano, produced by Sandro Se- 
gui, costumes and decor by Giu- 
seppe Criaolinl-Malatesta with 
Christlane Eda-Herre as The Angel 
and Jose van Dam as Saint Fran- 
cois. Paris Opera (2665022). 


December 9-15 

Raymonds: a new production with Ru- 
dolf Nureyev’s choreography rein- 
terpreting Marius Petipa’s to Glazu- 
nov's music. Decor and costumes by 
Nicholas Georgiadis, conducted by 
Michel Sasson/Mkhel QuevaL Paris 


Opera (266 5022 L 

Contemporary Ballet evenings danced 
by the Paris Opera Ballet Corps and 
its choreography research group at 
the Opera Comique-Salie Favart 
(2960611). 

WASHINGTON 

American Ballet Tbeatre (Opera 
House): Billy the Kid. Estuary and 
Twyla Thorp's new ballet are part of 
this week’s mixed repertory in a 
new season that ends on New Y ear's 
Eve. Kennedy Cotter (254 3770). 

NEW YORK 

Jtletroponum Opera (Opera House): 
The first seasonal p erf ormance of 
Fidelia highlights the llth week of 
the centenary season. Klaus Tenn- 
siedt makes his Mel debut conduct- 
ing, as does soprano Eva Marion as 
Leonora. Roberta Peters sings the 
role of Marelline and Jon Vickers is 
Florestan. Other performances of 
the week include Tristan and Isolde, 
conducted by James Levine, with 
Hildegard Behrens as Isolde and Ri- 
chard Casslly as Tristan, along with 
Dialogue of the Carmelites, sung in 
English, conducted by Manuel Ros- 
enthal with Frederica von Stade as 
Blanche and Johanna Meier as 
Madame Lidoine as well as Samari- 
tont's new production of Ernani. 
Lincoln Center (5809630). 


Theatre in Brussels and Zurich 


Claude Etienne's sumptuous pho- 
tographic record of the Theatre de 
Rideau, which he founded 40 years 
ago anri still runs, was capped by 
the world premiere of Paul Wii- 
lems's latest fanciful drama, ".She 
Said Sleeping Instead of Dy- 
ing." 

It was given a provocatively eye- 
catching production by Henri Rud- 
er and Etienne, only a shade less ef- 
fective thaw Pierre Laroche's ver- 
sion of Apollinaire's “L'enchan- 
teuT pouTTissant," which was 
much admir ed at one of Sir Peter 
Daubeny’s World Theatre Seasons 
ten years ago. 

Raymond Renard's insubstantial 
set and Marc Heroufs taped incid- 
ental music provide an apt back- 
ground to the study, presented both 
in flashback and on a changing 
time-scale, of the child Helee, aban- 
doned by parents and friends and 
left to her own devices and a La- 
rousse dictionary (hence the title) 
to find out the meaning of words 
and of life in general. Confined to a 

Flanders country-house far off the 
beaten track, Helee, played with 


Ossia Trilling 

subtle fervour by Greek-born Ioan- 
na Gkizas, bas only the memory of 
a father, called up to the war, and a 
mother, seeking solace in the arms 
of others, to go by. 

We see her grappling with her 
problems as these two materialise 
in her adolescent mind on stage. 
The arrival of a fully-armed fight- 
ing soldier (Bernard Cogniaux) is 
no dream, however. With no heart 
for combat, he helps to teach the 
dictionary-hungry child the mean- 
ing of the word love as tragedy 
strikes him, too - a touching par- 
able for today. 

In Zurich, Friedrich Durren- 
matt's latest dramatic frolic “AcJt- 
terioo" despite critical thumbs 
down, has became a smash-hit In a 
fanciful setting of the author’s fer- 
tile imagination ‘somewhere be- 
tween Waterloo" and an unnamed 
Swiss village, a rag-bag of historical 
characters helps to make his point 
that ‘‘the world is a madhouse." 

Sandwiched between three differ- 
ent Bonapartes and three identical 
Karl Marxes, Durrenmatt brings on 
the motley crew that includes a 


time-serving Benjamin Franklin, a 
heroic Jan Hus (or is it Lech Wale- 
sa?) a doddering Robespierre, a nu- 
bile Marion and an obsequious 
Wovzeck - both straight out of 
Buchner - and, the hit of the even- 
ing, a camp Richelieu magisterially 
impersonated by Maria Becker in a 
rasping baritone. 

That Fritz Schediwy’s Napoleon 
Bonaparte, forever preening him- 
self in a variety of uniforms (the 
costumes by Franziska Loring are a 
treat, as is the shambles of a setting 
by Wolfgang Mai), should remind 
one of General Jaruzelski is no acci- 
dent. 

The historical parallels in 
Durrenmatt's anachronistic scheme 
of things are part of the thought- 
provoking dialectical debate, which 
he spatters with visual and verbal 
gags, part Shavian, part Aristo- 
phanic. Despite the echoes of previ- 
ous comedies, Durrenmatt’s latest, 
with its curtain-line revelation that 
the stage has all along represented 
a literal madhouse, makes several 
new and valid points in yet another 
parable for today. 
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Australia 


floats free 


MR BOB HAWKE. Australia’s 
charismatic Prime Minister, 
may not be able to walk on 
water, as same -s' the adulation 
he attracts almost suggests; 
but he has decided that he can 
float. If he gets away with it. 
that is in itselF a pretty re- 
markable achievement — and Mr 
Hawke has so far shown an im- 
pressive record of getting away 
with it. 

Elected as head of a party 
with a strong left wing, he 
seems to have persuaded the 
usually unruly trade unions to 
accept a quite painful cut in 
real wages. He has introduced 
a mildly deflationary budget, 
but has judged matters so 
nicely that Australia’s worst 
post-w:r recession has given 
way to its sharprr.t recovery; 
the cautious official growth fore- 
casts have just been revised 
upwards again for the second 
time in his brief period of 
office. The stock market has 
risen to record heights, and 
overseas investors have 
responded keenly. 


Market forces 


It was this persistent inflow 
Of funds, which has driven 
broad monetary growth up to 
12 per cent against a 6-9 per 
cent target, despite heavy offi- 
cial intervention in the 
exchange markets, which has 
led to his latest venture. 
Instead of revaluing, or tighten- 
ing controls — the normal 
reflexes in this heavily 
bureaucratised economy — he 
has at one stroke abolished 
the lightly managed float which 
has damped out fluctuations in 
the Australian dollar, and the 
exchange controls which has 
penned in the private outflows 
which might have balanced the 
inflows. A relatively calm first 
day sugeests that Mr Hawke 
mav again have got his timing 
right 

The government's robust will- 
ingness to open the Australian 
economy to market forces is 
laudable and welcome. Austra- 
lia’s trade partners will now pay 
far closer attention to Mr 
Hawke's frequent statements 
that he intends to tackle the 
central cause of Australia's 
long record of disappointing 
growth — the overprotection of 
local manufacturing, which 
according n, official estimates 
costs he Australian consumer 


A balance in 


air transport 


IN JUST over a year’s time, if 
all goes to plan, the Govern- 
ment will offer some or all of 
its shares in British Airways for 
sale to the public. This decision, 
which was confirmed by the 
Secretary of State for Transport 
yesterday, is entirely welcome. 

There are already signs that 
the mare commercial approach 
adopted by the airline in the 
run-up to its privatisation is 
yielding benefits to its custo- 
mers in terms of improved ser- 
vice. Moreover, future govern- 
ments will be less inclined to 
make expensive mistakes about 
aerospace policy in general if 
they do not have a tame airline 
that can be bullied into buying 
Concordes. 


It may be argued that it 
would be better to delay the 
sale for a period in order to 
give the new management a 
chance to build up a longer 
track record, and therefore 
achieve 3 better selling price. 
Bui there will probably never 
be an ideal moment to sell an 
organisation of this nature, and 
in terms of the economic cycle 
— to which airline profits are 
hiEhly geared — early 1985 may 
turn out to be as good a time as 
any. 

The Government has not yet 
decided what proportion of tbe 
shares it will sell. Provided the 

stock market can take the 

strain, it would seem sensible 
to go the whole way and sell 100 
per cent of the equity. A resi- 
dual government shareholding 
would seem inappropriate, and 
might send out the incorrect 
message that the Government 
still needed to play a role in the 
airline's affairs. 


Competitive power 


There were two other wel- 
come items in the Secretary of 
State's statement yesterday. 
One is the decision to base any 
capital reconstruction pnor to 
the flotation at least in part 
on British Airways' financial 
performance in the current 
year. The hope is that the 
necessary improvement to the 
balance sheet should come as 
far as possible through the air- 
line’s own efforts. With the 
help of asset revaluations and 
sales, as well as profit reten- 
tions. it seems there is at least 
a possibility that the Govern- 
ment will not have to do any 
radical and— -for the taxpayer-— 
expensive surgery before the 
disposal. 

In addition, there are to be 
no hurried decisions about the 
precise shape of the airline 


that will be offered for sale to : 
the public. The Secretary of 
State has recognised that there 
Is real concern about the com- 
petitive power of British Air- 
ways as it is currently consti- 
tuted. which would be made 
all the stronger by any kind 
of capita] reconstruction. 

British Airways accounts for 
more than four-fifths of all 
available UK scheduled 
domestic and international 
passenger seats. Sir Adam 
Thomson, chairman of the inde- 
pendent British Caledonian Air- 
ways, has made a powerful case 
for shifting this balance in his 
favour prior to privatisation by 
means of route transfers. 

In response to these argu- 
ments, the Government bas 
asked the Civil Aviation 
Authority, which is responsible 
for the licensing of air trans- 
port to review its present 
policy to see whether there 
should be any change in the 
competitive balance in the UK 
in view of the proposed change 
in ownership of its bigegst con- 
stituent. Among other things, 
the CAA has “ to further the 
reasonable interests of users of 
air transport” — which presum- 
ably include a measure of 
healthy competition. 

However, it is unlikely that 
the buck will stop bere. Some 
independent airlines already 
believe that they are being dis- 
criminated against in the 
licensing of routes. They fear 
that whatever its future owner- 
ship. British Airways will still 
be seen as the major UK flag 
carrier and will therefore 
qualify for preferential treat- 
ment. 

So there may well have to be 
more formal government direc- 
tion to the CAA on the question 
of liberalisation. After all, 
British Airways is the shape 
that it as as much for reasons 
of history as of efficiency. And 
the concept of a single chosen 

instrument in the air transport 
industry’ is looking increasingly 
our of place in a world where 
the structure of airlines is being 
determined more and more by 
competition rather than by 
government regulation. 

Like any other business. 
British Airways has shown that 
it will fight with all its powers 
to resist new competition. But 
this should not be allowed to 
override the opportunity for 
creating the framework of a 
soundly balanced and competi- 
tive airline industry. That, even 
more than the transfer of owner- 
ship to the public, must be the 
prime objective. 


FRANCE AFTER THE SUMMIT 


Mitterrand’s smack 


By David Housego in Paris 


7 per cent of his potential real 
income. 

This Is a question on which 
the rest of us cannot afford 
simply to wait and see. There 
is a strong case to be made for 
unilateral cuts in Australian 
protection on the lines of the 
last major cut, made by Mr 
Hawke’s predecessor, Mr 
Malcolm Fraser. Protection not 
only leads to inefficiency, but In 
a country which is a net 
exporter of farm produce and 
raw materials and an importer 
of manufactures, it cuts the real 
incomes of those in the farming 
and resource sectors. However, 
there are vestedi nterests 
involved, and Mr Hawke wants 
to bargain tariffs down; if he 
cannot do so in a world tariff 
round, he threatens to woo the 
Japanese with offers of a 
regional preferential trade 
area. That is not a road down 
which Europe would wish to 
see him go. 

It is clear, however, that 
Mr Hawke is prepared to act 
boldly in what ever he sees as 
the national interest. Even 
Friday’s decision to float has a 
distinct nationalist edge to It; 
while nearly all purely financial 
transactions except those which 
Alight facilitate tax evasion are 
now freed, foreign direct invest- 
ment inside Australia remains 
rigidly controlled. 

This is perhaps understand- 
able in what remains a small 
economy of 15m people, with 
rich potential but at present a 
standard of real income which 
is unexciting by European 
standards. For the same reason, 
however, the float must be 
accounted not only an unusually 
bold decision, but a potentially 
risky one. Quite small capital 
movements by international 
standards could have a dispro- 
portionate effect on the 
Australian economy. 

As a symbol of self-confidence 
and because the change has 
been made — as was the 
uncapping of sterling in 1977 
— in the cause of monetary 
control, it is likely to get a 
favourable initial reception. All 
the same, an economy which 
has freed capital while trade 
remains restricted may be 
thought to be approaching 
market freedom in reverse. 
Australia's friends will be keep- 
ing their fingers crossed for 
Mr Hawke in the hope that his 
luck and his charisma will last 
long enough to enable him to 
finish the job. 


I T IS almost certainly a mis- 
take to believe, as some 
British officials do, that 
President Mitterrand de- 
liberately set out to put a spoke 
in the EEC summit at Athens 
that brought about its failure. 
M Mitterrand’s hopes were that 

substantial progress could be 
achieved, that would then by 
buttoned up during the French 
Presidency of the European 
Council starting January. 

But now that the unexpected 
has happened and France takes 
over the chair at a moment of 
crisis in the EEC one consola- 
tion is that in domestic terms 
it bas happened at an opportune 
time. Six months ago M. Mit- 
terrand was in a politically weak 
position. Since then his Presi- 
dency has gained a second 
wind, his standing has sharply 
risen in the opinion polls and 
In France he gives the impres- 
sion of a leader more confident 
and at ease. His EEC partners 
may also find him a tougher 
negotiator. 

Two events have happened in 
recent months that mark a sharp 
turning point In his administra- 
tion. The first is that like de 


Readiness to use 
force in defence 
of French prestige 


Gaulle. Pompidou and eventually 
Giscard d’Estaing before him, M. 
Mitterrand has begun to exploit 
the massive powers of a Presi- 
dent under the Fifth Republic 
to take ftill charge of directing 
policy himself. One is the 
period when he shielded him- 
self behind his government and 
when M. Pierre Hauroy, the 
Prime Minister, could describe 
himself as a “lightening con- 
ductor** for the President. 

“ I decide and I choose." he 
said in recent television broad- 
cast, and the political parties" 
"organise themselves and define 
their viewpoints around that 
decision." M. Mitterrand was 
referring to defence and 
foreign affairs but his words 
are also apnlicable to economic 
policy. The satirical journal 
Canard Enchaine can joke about 
the new Louis XTV installed in 
tbe Elysee. But France seems 
to like the smack of authority. 

The second event is the shift 
in policies themselves. M. 
Mitterrand is no longer imple- 
menting the programme of tbe 
left, but rather carrying through 
what he thinks a majority of 
the country believe is necessary 
or desirable. " The people, they 
are not just the people of the 
left,” said M. Louise Mermaz. 
President of the National 
Assembly and a close confidant 
of M Mitterrand recently. He 
sidestepped a question on 
whether the government had 
refocussed its policies to 
capture the middle ground. “We 
must rally the maximum 
number of Frenchmen around 
the left" 

In economic policy the shift 
in focus indudes the hard 
industrial readjustment and 
industrial restructurings that 
France postponed after the 
second oil crisis and tough 



M Mitterrand has begun to exploit the massive 
powers of a President under the Fifth Republic 


measures to prevent any further 
humiliating rise in foreign debt. 
Economic stagnation and fall- 
ing living standards are painful 
but more Frenchment feel they 
are unavoidable. 

In foreign policy it indudes 
the Gaullist readiness to use 
force in defence of French 
prestige. The left was uncom- 
fortable at the French airs trike 
at Baalbek in retaliation for the 
58 French soldiers killed in the 
Lebanon. But there was no 
doubt >it was popular. 

Along with these shifts of 
substance there bas been a 
change in the image of M 
Mitterrand projects. Gone is 
the rather remote figure who 


in March seemed a refugee in 
the Elysee, uncertain Which way 
to turn. On television now M 
Mitterrand is authoritative, 
coaxing and surprisingly cosy. 
He travels more in France as 
well as making unexpected 
visits to factories or housing 
estates to convey a feeling of 
personal concern. The result is 
that his rating in the opinion 
polls which had dropped to 32 
per cent of “ satlsfieds " has 
climbed back in the latest 
So f res poll to 46 per cent 
M Mitterrand’s new image has 
its origins in the dark days of 
his Presidency after the March 
devaluation of the franc. For a 
man who prided himself on his 


Men & Matters 


PG tips 

When Leslie McLoughlin and 
John Harding set up Arabic 
Translation Associates in Lon- 
don. it was with an eye to the 
commercial market — tenders 
and contracts, that sort of thing. 

The last thing they expected 
to be translating as one of 
their first jobs was P. G. Wode- 
house's story The Great Sermon 
Handicap. "But we didn’t ask 
why, we just got on with it," 
McLoughlin says. 

The commission turned out 
to be part of a project by New 
York publisher and W odebouse 
buff, Jimmy Heineman, to have 
the story, featuring Bertie 
Wooster and the inimitable 
Jeeves, translated into a still 
undecided number of tongues. 
The 20 or so versions to date 
include Bulgarian. Esperanto, 
and Chaucerian English. 

While each translation will 
be marketed in limited editions 
of 500 at about $16.50 apiece, 
Heineman explains that his 
main object is a linguistic 
experiment. “I want to see 
what can be translated into 
various languages, and what 
cannot. For instance, we’ve 
already found that the story 
works well in German and 
Italian, but not in French.” 


atmosphere whose tread is 
heavy indeed, O my lord." 


Lynch law 


Another example of how to 
make friends and influence 
people from the Merrill Lynch 
recruitment centre at London's 
Savoy. 

After my report yesterday, a 
potential recruit passes on this 
quote from a Merrill man. “The 
London stock market is like a 
frightened rabbit caught in the 
headlights of a large, fast car.” 

Wasn’t he afraid some of 
these quotes might get into the 
British Press? Merrill’s man 
was asked. “When you are a 
rhinoceros like us, you can’t go 
tip-toeing through the bull- 
rushes, you’ve got to knock 
down a few trees," he re- 
sponded. 


a vigorous hunt for the moles. 

Indeed, Haughey’s tendency 
to conduct policy with scant 
reference to bis civil servants 
could, in the opinion of some 
likely victims, become even 
more marked. 

The other book, a racier and 
more sympathetic account of 
Haughey’s days in office, is 
Charles J Haughey — The 
Survivor, by Raymond Smith, 
a journalist on the Irish 
Independent. 


shirt off his back — the lots I 
include his record-breaking j 
overals. 


Moonshine 


All at sea 


Booked twice 


To give an idea of how it 
works in Arabic. McLoughlin 
and Harding supplied me with 
an extract from their version 
which has been translated back 
from the Arabic into English, 
literally word by word. The 
extract is a dialogue between 
Wooster and Jeeves which, as 
written by Wodehouse. went: 

" Jeeves.” I said, wiping the 
brow and gasping like a 
stranded goldfish, “it's beastly 
hot." 

"The weather is oppressive, 


That will be read in the 
Midie East as: 

" O Jeeves ! This atmosphere 
is hot in a savage fashion.” 

He replied, saying; “ It is an 


No Irish political Christmas 
stocking will be complete with- 
out two gifts— new books about 
Ireland's most charismatic poli- 
tician, the Opposition leader 

Charles Haughey. 

Both have been written by 
lo<s] journalists and both deal 
with the strange events of 
Haughey's year in office, in 
1981-82, Events in that rum- 
bustious period included the 
resignation of the Attorney 
General when a murder suspect 
was arrested in his flat; the 
acquittal of Haughey's election 
agent on a charge of voting 
twice; and a scandal over the 
bugging of telephones. 

There is particular interest 
in The Boss written by 
Guardian correspondent Joe 
Joyce, and Irish Times man 
Peter Murtagh — not so much 
because of the content but 
because some of the sources 
must clearly have been official. 

Civil servanls in more than 
one department are convinced 
that if and when The Boss 
returns to power there will be 


Christie's, which is due to stage 
one of its more unusual 
auctions free of charge next 
Sunday, is casting anxious 
eyes towards the "Western 
Approaches. 

A good proportion of the 
200 lots are still tossing around 
at sea. It will be touch and go 
whether they arrive in time. 

Britain's world land speed 
record holder. Richard Noble, 
is even more anxious. For he 
will have to organise a ferry- 
ing operation, likely to last 
through the night, to rush the 
items from Felixstowe docks to 
London and prepare them for 
sale. 

Noble’s Project Thrust pro- 
ject is selling off most of the 
bits and pieces, ranging from 
nuts and bolts to support 
vehicles, used when he smashed 
the record in his jet car 
Thrust II in the Nevada desert 
in October. 


Comforting reassurance from 
the London Weather Centre 
that computers are, after all, 
nothing more than dumb add- 
ing machines. 

Every night the centre sends 
the FT a summary of weather 
conditions for North America 
compiled at noon GMT. Among 
the places listed are Los 
Angeles and San Francisco, 
which are eight hours behind 
GMT. 

On tbe last few lists, the 
weather in these two Califor- 
nian cities has been given as 
" sunny." At 4 am local time? 

A rueful met officer admitted; 
“These observations are com- 
piled by computer and it can’t 
differentiate between day and 
night. And our programmers 
can’t do anything about it” 


The idea is to split the funds 
among six full-time team mem- 
bers to ease tlje burden of 
redundancies. 


But the car itself will not be 
sold. It is destined to go to the 
national motor museum at 
Beaulieu after a round of 
exhibitions. 

“Everything for the auction 
was supposed to have arrived 
last week." says Noble- "But 
some of it had been switched 
by the shipping line to a later 
vessel." 

He will be almost selling the 


Keeping mum 

East Germans are getting some 
fun at the moment from this 
anecdote about Communist 
leader Erich Honecker: 

Honecker visits his 99-year- 
oid mother in a remote village. 

“ What are you doing for a liv- 
ing these days. Erich?” she 
asks. “I’m chairman of the 
Council of State.” he replies. 
And seeing her blank look, he 
explains: u It’s like the Kaiser 
used to be. Mother.” , 

“And where do you work?" | 
his mother wants to know. In j 
the Council of State building, ! 
he says, adding “ that’s like the ! 
Kaiser's oalace used to be." 

The old lady ponders for a 
moment, then sav&: ” Erich, 
you’d better watch out that 
those damned Communists don't 
try to take that palace from 
you.” 


Observer 


th e-road electors who will dent bn -West Germany because 
ultimately decide M Mitter- of the weakness of the French 


rand's fate will never forgive currency. 


the bungling of the first two 
years of Socialist rule. Hie 


The* franc is more stable now 
and in French eyes it Is, West 


continuing flow of by-election Germany now. that is f ragile and 


losses seem to confinn that the finn leadership. 


left will do badly in the 1986 Mitterrand sees , himself stiffen- 
legislative elections. But M ing German resolve over .the 


Mitterrand believes that he is deployment of XJS. missiles, 
the only perron on the left that Satiating new" monkfi 


can reverse that trend. 


joint European security and act- 


It b vital to him that he does, lag as Europe's go-between in 
For should the centre and right the resumption of a dialogue 


romp home wkh a majority in with the Soviet Union that 


the National Assembly in 1986, would diminish the dangers of 


his last two years as President the current “cold war” climate. 


trill tail off in a bitter power . m Mitterrand's volte face In 


game between executive and Athens over a solution to the 


legislature. 


British budget problem was in 


The swing in the pendulum the main Gaullist tradition . of 
beck to the Elysee has corre- an exasperated gesture towards 


spondingly diminished the auth- a - continuingly obstre porous 
ority of the Prime Minister and Community member.- France 


the other members of the had more to . gain than to lose 
Cabinet. “ Under no former from a compromise. The French 


President have ministers been are wen aware that the clock 
more littie regarded ” claims a is ticking against them and that 


senior poltician with direct Mrs Thatcher now holds the 
experience. With the Prime strong card' in that as the Com- 


Minister and his colleagues munity runs out of funds cuts in 
regarded first as technicians agricultural spending: will of 


loyal to the President the necessity take place. There will 
changing of tbe Premier and also be no fresh resources until 


the Cabinet reshuffle in pros- Britain agrees. 


pect during the next six months 
loses much of its importance. 


The only major gain for M. 
Mitterrand is that the failure 


Is adopting such a high pro- bf the Athens summit puts off 
file M Mitterrand takes great the evil day of making domestic- 


risks because he can be blamed ally unpopular concessions over 


for failures as well as successes, agriculture and the budget The 


Lebanon, industrial lay-offs, the centre and the right-wing 
persistence of high inflation and opposition - were preparing - to 


the difficult handling of the give M- Mitterrand a drubbing 
next realignment of the franc «*er these m the campaign 


are all banana skins on which leading up to the European 


he could slip. 


elections in June which will fie 


But in managing the economy * a national political test 

he S at leastno longer faced France than elsewhere. 


with the outright opposition of President Mitterrand 


industry which recognises that prepared for concessions as the 
he is holding down wages and paper on tighter budgetary 


making redundancies easier, control - put - - forward by 
Business feels more at ease with liL Jacques Delozs, the Finance 


austerity policies that provide Minister, was meant to Indicate, 
a stable environment rather But to sell them In. France he 
than an or panciftnism that left needed -some flexibility from 
major uncertainties hanging Mrs Thatcher. He also needed 
over inflation and the franc. 

French unions and labour do ’■ ' 1 

not like the cuts In purchasing The evil dav of 
power. But recession, as else- 

where, has nut them on the AOTieecsinns hue 
defensive. They would still Concessions UH5 

much prefer that painful medl- u« nn # /Jf 
cine is meted out by a govern- w -- 

ment of the left than of the ■ — - 


M Mitterrand’s more assertive to make the package acceptable 
foreign policy may not be what by-wrapping it up to a^diffioilt- 


the Socialists imagined before todefinq commitment to inject 
they came to power, but while Jew life and^rjumisminto the 


successful it remains popular. 
The French interventions in 


Community. Finding the “ poli- 
tical. element” missing; Mrs 


long-term vision and his tactical 
political skills, the summary 
end to his initial expansionist 
policies and the discrediting of 
his government was a trauma. 
But worse than that. 21 Mitter- 
rand found himself cornered. 
He could not leave the EMS 
because the franc was too weak: 
it was difficult to replace H 
Mauroy because the Communists 
were opposed. 

All that he has done since has 
been to give himself more room 
to manoeuvre either by squeez- 
ing the Communist and Socialist 
parties into line or by adopting 
unpopular austerity measures 
to stabilise the franc. 

It may be that the middle-of- 


Chad and Lebanon, the sale of Thatcher inflexible and l Cban- 
Super-Etendards to Iraq, the celior HelmiU Kohl s mind else- 


emphasis on France’s nuclear where, M. Mitterrand took a 
deterrent all bear the Gaullist step backward. 


hallmarks of a president rein- The French have not yet 


forcing his authority at home decided their tactics over the 
by demonstrating France’s next six months. M. Mitterrand’s 


s t re n gth and determination hope is that the shock of failure 
abroad. Fading in priority are will jolt heads sufficiently to 


the third world concerns that enable a compromise to be 
President Mitterrand once pen- readied under the French 


rilled high on his programme. 
In a confused Europe, M 


Presidency. 

Should that prove Insufficient 


•Trent ow 


Mitterrand is also asserting a the French are likely to try and 


French claim to leadership that achieve a consensus on reforms 


would have formed a major that would Isolate Britain while 
theme of a French Presidency portraying her as a second rank 


of the EEC whether or not the member in a two speed Europe. 
Athens negotiations had broken But dearly the last has not 


down. France does not feel, as been heard of M. Mitterrand’s 
it did six months ago, depen- Gaullist brinkmanship. 
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** Cotmtn 


5* by 


S'-v. 




\ § ' "" - 


*» 1# _ • 


.. j 


.H • ■ i 

v 

if**- 




v ?- :/■ " - 

ft-.,,. 

-:v '■ r -l 




-r. 

-SO:- :.n. 




Financial Times Tuesday December 13 1983 


19 


Hi 


Ea 


$1 


*• ^'-s* is. 

A-Ti <•'" 


THE COMMITMENT of Trans- 
port Secretary Ur Nicholas 
Ridley to the planned privati- 
sation Of British Airways has 
never been much in doubt The 
ability of * Lord King, the 
uncompromising chairman, to 
wrest profits from the* corpora- 
tion is beyond dispute. But in 
the delicate and protracted 
balancing act that is required 
to bring the state-owned airline 
to the private sector, almost 
everything else is up in the air. 
: The task of turning British 
Airways into a public limited 
company on April 1 , vesting its 
licences in the new legal entity 
and producing bumper profits 
for. 1983-84 — these, paradoxi- 
cally are not the most difficult 
steps on the path to privatisa- 
tion. The outcome hangs less 
on the words and deeds of 
ministers and managers 
(though they are clearly impojv 
tant) than on the mood of 
markets in London and Wall 
Street 

The last and most important 
date on the privatisation time- 
table is thus conditional on 
events outside ~ the Govern- 
ment’s control. So, too, are the 
ultimate proceeds and the 
extent of any residual govern- 
ment shareholding. Mr Ridley's 
statement in the Commons yes- 
terday needs to be seen in that 
fight. 

The problem arises because 
everything about British Air- 
ways is different. Unlike other 
privatisation candidates it is 
technically insolvent and has a 
balance sheet burdened with 
£800-£900m of external debt, 
much of it carrying a Treasury 
guarantee. - • 

The BA management had 
originally hoped that the 
Government would pump In 
money to repay the greater part 
of the debt before the share 
sale, thereby tidying up the 
balance sheet This was wel- 
come neither to the. Treasury, 
nor to the Independent airlines 
that have to compete on an tm* 
subsidised basis, nor to the in- 
dependents* sympathisers on 
the backbenches. ; Mr Ridley 
yesterday left the door wide 
open on the prospects for capital 
reconstruction. Be did. how- 
ever, indicate that the Govern- 
ment wanted to see that "as far 
as possible the necessary im- 
provement to tiie airline's 
balance sheet should come 
through its own efforts." 

He has, of course, still left 
himself with the continuing 
problem of BA’s finances. The 
precise fonn of the offer wiH 
probably not be decided for 
some months. But the sale to 
tiie public will probably involve 
both -the transfer of govern- 
ment shares and the issue of 
a large amount of new shares 
by the airline -fr^Tr This means 
that tiie shape of the balance 
sheet will be determined by 
market conditions at the time. 

The big question Is whether 
the market will stump up 
enough to provide BA with an 
imrianntitig debt-equity ratio 


Privatising British Airways 

Why just about 
everything is 
up in the air 

By John Plender 



Lord King: nneompromiswg 


and the Government with the 
large-scale proceeds that it 
would like to see. There is a 
continuing debate between 
Whitehall, advised by merchant 
bankers, HOI Samuel, and BA, 
whose advisers are Lazard 
Brothers, over how much of the 
sale proceeds should be devoted 
to repaying what proportion of 
the company’s debt before 
privatisation. The Treasury 
naturally wants more cash, the 
company less debt 

It wiH depend, Mr Ridley told 
the Commons yesterday, “in 
pact on British Airways’ finan- 
cial performance over the 
coming year.” 

All concerned are acutely 
conscious that Wall Street's 
view of airline stocks could 
make ' the whole debate 
academic. The present timetable 
is viable only if American insti- 
tutional investors are sanguine 
about prospects for tiie airline 
sector. If they are sellers at the 
Hiric, the climate in London will 
be soured and the BA sale 
postponed. 

Whfle there is sympathy in 
Whitehall for Lord King's pre- 
dicament, tiie potentially much 
more lucrative sale of shares in 
British Telecom remains the 
first priority of the Treasury, 


which controls the privatisation 
queue. So flexibility over timing 
is limited. And the fear at BA's 
headquarters is that any 
market-imposed delay could 
bring the timetable Into politi- 
cally sensitive territory in the 
run-up to the next election, 
when the Government’s readi- 
ness to privatise may be dulled. 

That is not to say that all the 
odds are stacked against the 
sale. After a huge deck-clearing 
operation in 1981-92 which in- 
volved extraordinary writeoffs 
of £426m, the corporation 
turned in a post-tax profit of 
£51m last year; in the first six 
months of the current finan cial 
year post-tax profits more than 
doubled to £162m. Even if it 
failed to make any profit at all 
in the second half, the reduction 
in debt interest following debt 
repayment from the sales 
proceeds would ensure that it 
showed minimnm forecast post- 
tax profits in the prospectus of 
£250m. Clearly the more profit- 
able it becomes, the easier the 
share sale and the greater the 
proceeds. And more is what 
both the Government and BA 
now appear to expect 
Management has been talki n g 
of inviting investors to pay 


around three times historic cost 
earnings for the shares on the 
basis of nil tax charge (past tax 
losses and present allowances 
ensure a- minimal liability), 
showing a dividend yield of per- 
haps 8 per cent. This is not, 
however, a combination that 
institutional investors will uni- 
formly regard as appealing. 

For a start there is consider- 
able uncertainty over the future 
of the world airline business 
And Sir Adam Thomson, chair- 
man of BA's independent rival 
British Caledonian, has recently 
cast a further shadow over the 
quality of BA’s earzvlugs by 
questioning BA's continuing 

right to fly profitable routes. 

Mr Ridley lacks the legislative 
power to transfer routes from 
BA to British Caledonian and 
has Indicated that be has no 
desire for it either. But his 
rebuff for British Caledonian’s 
provocative offer to pay £200 m 
for BA routes and assets has 
been interpreted by some in the 
City and on the Tory back- 
benches as a further indication 
that the Government will do 
almost anything to smooth BA's 
passage to the private sector. 

That leaves investors In a 
quandary. BA's licences may 
now be being renewed without 
difficulty. But how durable 
will the present route licencing 
arrangements prove once BA 
is privatised? Will the Govern- 
ment be so protective towards 
BA if it Is not now to have a 
residual share stake in the com- 
pany? How long can the 
International airline business 
resist the tide of deregulation? 
And what would happen to BA's 
profitability if it ever had to 
face real competition? 

These, and other doubts, are 
probably manageable if the 
share sale is happily timed. The 
institutions, according to one 
insider, "are not gasping to 
buy;” but they appear more 
interested than bad been ex- 
pected earlier. like British 
Telecom, BA also hopes to 
attract above-average interest 
from private investors with the 
aid of perks and discounts. 
Cheap flights could, for example, 
be offered to the Bahamas or 
the Seychelles subject to the 
availability of seats. This would 
have to be squared with IATA 
rules: but since most airlines 
are discounting in one form or 
another, BA is optimistic. The 
staff, too, are keen to buy 
shares and the management Is 
keen to give them a special dis- 
count. 

Investors are unlikely to take 
Lord King’s medicine with 
quite the same docility that 
BA’s staff took the cuts that 
paved tbe way to the airline's 
improved profits performance. 
Indeed, turning the aspirations 
of the Government and BA into 
reality could prove a corporate 
financier’s nightmare. But as 
Jong as profits do not take an 
unexpected turn for the worse, 
the cash-hungry players are still 
in with a chance. 


London Stock Exchange reform 


Time for pretty fast 


change 


55 


By Richard Lambert and Peter Riddell 


THE GOVERNMENT believes 
that the structure of Britain's 
financial institutions needs to 
change — and to achieve that it is 
prepared to encourage mergers 
in tiie City. 

It wants (he present informal 
system of “ club rules " to be 
replaced by a more formal 
framework of self -regulation 
with statutory backing, and it 
expects to introduce important 
new securities legislation within 
the next two years. 

These were some of the views 
expressed by Mr Alex Fletcher, 
the Under-Secretary for Cor- 
porate and Consumer Affairs at 
the Department of Trade and 
Industry, in a recent interview. 

Mr Fletcher's comments came 
after the approval by the House 
of Commons of legislation which 
will exempt the Stock Exchange 
from proceedings under the 
Restrictive Trade Practices Act. 
In response to criticism by MPs 
about the GovertunaaFs failure 
to spell out its policy, Mr 
Fletcher explained there was 
no masterplan for the future 
shape of the City. 

“We are just trying to get 
people to realise that tiie regula- 
tory authorities axe easier to 
deal with (than they were) and 
that the Government believes 
this is a time for pretty fast 
change," he said. "We think 
that, quite apart from the 
regulatory problem, the separa- 
tion of our institutions has 
probably had its day, and there 
is a need for more financial con- 
glomerates.”. 

How Important is ft to have 
a B ritish - owned securities 
industry? 

I think it is very important. 
If we want to mahrtain Loudon 
as a prominent market, 1 think 
it is important that the Stock 
Exchange and the majority of 
the institutions here should 
remain very firmly in British 
hands. I believe we have got 
the capacity and the resources 
to do that 

Would you like to encour- 
age mergers aimed at building 
institutions which will be big 
enough to compete on an 
International scale? 

I think we have encouraged 
therm, by making people under- 
stand that the regulatory 
obstacles are no longer para- 
mount. The $84,000 question is 


In an interview with 
the Financial Times, 

Mr Alex Fletcher, (right) 
a minis ter with special 
responsibility for City 
affairs, outlines the 
Government’s attitude 
towards the period of 
dramatic upheaval now 
facing the London Stock 
Exchange 


what shape should the market 
be in— and the regulators will 
have to plug in to suit that 
shape. 

What are your views on 
single capacity — the separa- 
tion of jobbers and brokers? 

I'm not afraid of dual capacity. 
On my trip to the UA, I was 
very impressed by computer 
based information technology, 
which nan. an open disclosure 
system with an excellent audit 
trail and an ability to recon- 
struct deals months after the 
event. 

How quickly is such a 
change likely to occur? 

You don't install a s y stem 
like that overnight. There has 
to be a period after the Stock 
Exchange deciding to go that 
way — if it does, and it is for 
the Exchange to decide— and I 
think it would be a minimum 
of IS months, maybe more. My 
interest is that if the market 
does go to dual capacity, I 
expect to find something very 
similar to the s y st e m s I referred 
to in North America. 

What are the odds that this 
will take place within five 
yean? 

1 would think very high. But 
this is an individual guess, 
because the Government has no 
view on what the system in the 
Stock Exchange Should be. It 
just wants one that creates great 
confidence in the market place. 



You have just received the 
final report on Investor pro- 
tection from Professor Jim 
Gower. What is the next step? 

The report will be published 
early in the New Year. People 
will let us have their views. 

The best we could do would 
be to publish a White Paper in 
May or June, with a Bill in 
November or December. Now 
that would really be going some, 
and It might well slip into the 
following session (1985-86). 
because we are committed to 
an Insolvency Bill in 1984-85. 

Is it urgent? 

I naturally think there is a 
lot of urgency in the matter of 
the Government moving from 
the club roles that have run 
the Qdy institutions for a long 
time — and have stood up very 
well — to a slightly more formal 
system. In my view — and again 
there is no Government view — 
this will be based on strong 
self-regulation with places like 
the Stock Exchange, Lloyd’s, 
and the commodity markets 
running their own affairs, hut 
with the Government having 
statutory powers to satisfy itself 
that the self -regulation is good 
and working well. But not a 
Securities and Exchange Oom- 
mi&sdon. I'm not an SEC man. 

How big a role should the 
Government have? 

I want tiie Government to do 
as little as possible to enable 
the markets to work well . . . 


and at the same time, to give 
confidence to the users of the 
market. 

Does the Government have 

to put teeth Into self-regula- 
tion? 

It has to have the reserve 
powers to do so. I would hope 
that the institutions themselves 
would provide the teeth. But 
we would be able to go in. For 
club rules, read statutory pro- 
visions. 

Does all this mean that you 
will have to bnild up more 
09 expertise here in the 
Department of Trade and 
Industry? 

The implication of what I am 
saying is that there will be more 
here. 

In the new era of competi- 
tion, will securities firms just 
sell themselves ont to the 
highest foreign bidder? 

I don't believe that will 
happen here at all. I think 
perhaps some people may do 
so for good international 
reasons, like Citicorp and 
Vickers da Costa. And I want 
to see international firms 
coming into London, not just 
setting up branch offices. 

But I'm convinced we've 
already got the capacity*, the 
robustness, the ingenuity and 
the capital. It’s just a matter 
of trying to cross the frontiers 
between the banks, the insur- 
ance companies, and aH tiie 
others. 

Are there any prudential 
dangers in allowing such 
financial conglomerates to be 
formed? 

We would probably want to be 
satisfied that the structure of 
such groups separated different 
activities from on accounting 
point of view. 

Nobody planned the City. 
People seem to think that 
because they were born in a 
state, that state was there for 
a thousand years. 

What will the City be like 
in five or 10 years? 

There will be a small number 
of very much bigger financial 
institutions than we have at 
the moment, and a greater 
number of smaller ones. And 
I think we will be getting 
reports from the Stock 
Exchange saying " The number 
of individual shareholders has 
grown again this year.” 







Letters to the Editor 

Apparent over-capacity in electricity supply 


From Mr P. Kreamer 

Sir, — Dr Raphael Fapadopou- 
los is surely less than fair in 
Ids criticism of the CEGB’s 
planning (December 6) in that 
he fails to mention improved 
" load management” which is 
at least partly responsible for 
its apparent over capacity. 

Their success in reducing the 
swing between minimum and 
■nwutjjpmm demand (from SO to 
16 units) by promotin g ni ght 
time consumption, pumped 


storage and inter-utility trading 
is dramatic. Since tbe figures 
appeared as part of the minutes 
of evidence to the select com- 
mittee on energy some 18 
months ago the Dinorlc pumped 
storage scheme has, I believe, 
been commissioned. This will 
take another significant bite out 
of the swing and further reduce 
primary fuel consumption in 
plant previously devoted to 
M peak lopping.” 

The more successful the 


board is in reducing foe growth 
in peak demand the more over 
capacity it will appear to have. 
It is in danger of being criti- 
cised, for getting the right 
answer, because Dr Papadopou- 
los and others are addressing 
themselves to foe wrong 
question! 

Peter A Kreamer. 

J. E. Lesser ft Sons (Holdings), 
The Causetoag, Teddxngton, 
Middlesex. 


New road through 
the Black Country 

From the Director, 

British Road Federation 

Sir, — Government indecision 
on a new road through the 
Black Country fes condemning 
the area to irretrievable econo- 
mic decline. 

Delay In building this road is 
preventing . international com- 
panies considering, this part of 
the West Midlands a location 
for new industries. 

The route has been chosen as 
tbe first candidate for the. pri- 
vate funding of road building. 
A consortium comprising Tar- 
mac. the National Westminster 
Bank and Saturfc -Management; 
together with West Midlands 
County Council has been wait- 
ing foe go-ahead from the 
Department of Transport for 
months. 

The privately funded 7-mile 
Black Country ' route project 
costing £40m has the full, sup- 
port of West Midlands County 
Council, foe CBL-- Chambers of' 
Commerce and trade union 
leaders in foe region. The road 
project will generate jobs; * 
would also fulfil one - of foe 
Government's key objectives-- 
replacing public spending by 
private tavestment 
' Recent correspondence with 
Ministers has suggested that 
foelr main difficulty may be foe 
fact that the overall amount 
payable could, if foe route is as 
successful in, generating new 
economic activity as the partici- 
pants tax foe project hope, cost 
more than if built by foe 
Such argument overlooks the 
advantages to the Exchequer 
and the local authorities con- 
cerned of laving an important 
of risk taken by the. 
private sector. and the coasider- 
aWa . advantages . .which wiu 
follow from beung able to 
begin ' construction almost 
immediately. . . . 

It will he -an- inglorious start 
for the new Secretary of Stare s 
.term in-foat office if one ©j ! w* 
first acts ifi seriously to delay or 
even to prevent such an imagi- 
native' scheme for bringing 
private 'finance into the infra- 


structure regeneration that so 
many areas of fois country 
badly need. It is to he hoped 
that, instead, Mr Ridley will 
use his experience as a former 
Treasury Minister to help 
achieve an early start to foe 
Black Country route and to 
assist in overcoming any fea- 
tures of the private financing 
scheme which might otherwise 
prejudice Its ultimate success. 
David Gent. 

Cowdrey House, 

6 Portugal Street, WC2. 

Profiting from 

inefficiency 
From Mr J. Stuart 
. Sir, — I read with dismay 
Mr N. Farrow’s assertion (De- 
cember 7) that “professionals 
serving the British construction 
Industry can profit from their 
Inefficiencies and raifd a k es.” 
While it is perfectly possible 
that a professional’s mis take 
resulting in higher construction 
coat may generate an increase 
in part of bin fee, his client has 
ample oportunity through the 
'conditions of engagement (in 
' foe case of consulting engin- 
eers), or if need be through the 

courts, in recovering his loss. 

As to inefficiencies generating 
higher costs and fees, this will 
not in foe long term benefit foe 
professional since his clients 
will swiftly, recognise both foe 
higher costs and fees attribut- 
able to Mm and not employ him 
for future work. 

While there are black sheep 
in every profession, foe vast 
majority of consulting engineers 
in this country see their long- 
term interests in providing the 
most cost-effective service to 
their clients at a fee which en- 
ables them to provide foe most 
suitable and expert resources 
available te them. ' 

That this is recognised by 
overseas clients is testified to 
by the ever-increasing export 
earnings (part of the invisibles 
component) brought to UK by 
British consultants. 

If price becomes the deter- 
minant in selecting consultants 
then clients cannot object if foe 


service provided is related to 
foe fee paid. Put another way, 
foe lowest fee may not result 
in foe service tbe client needs. 
It is also a sad fact that he (or 
she) who pays foe least com- 
plains foe most. 

J. A. Stuart 
Veryard and Partners. 

The Mead, Western Avenue, 
Cardiff. 

Fresh approach 
to the NHS 

From Mr D. Fletcher 

Sir, — There is at present con- 
siderable discussion about mak- 
ing foe NHS more efficient but 
I have yet to hear or see any 
mention of what seems to me to 
be the most important aspect of 
aiL 

The NHS was primarily 
created to produce good health 
among the population but this 
it bas completely failed to do. 
I believe that I am right in 
saying that when foe NHS was 
founded it was estimated that 
awmal costs would rise to about 
£400m in 1960 but that there- 
after they would steadily decline 
because of increasing good 
health throughout the nation. 
Far from this happening, foe 
health of our people would 
appear to have deteriorated to 
such an extent that foe NHS bill 
for 1984 is estimated at same 
£15.5bn_ 

The truth of foe matter is 
that foe NHS, as some of us 
forecast at the time, has turned 
out to be an 111-healfo service 
entirely concerned with sick- 
ness instead of with health. If 
foe Government really wishes 
to reduce this enormous burden 
upon our country it must ensure 
that foe NHS does what it was 
created to do. This will necessi- 
tate a complete rethinking by 
the medical authorities as to 
what their function really is and 
there are even a few faint signs 
that some are becoming aware 
of this, it is depressing, how- 
ever, that little or nothing of 
such a fresh approach has been 
grasped by Parii ament. 

David Fletcher. 

19 Vicloria Road. 

Brighton, Sussex. 


The face of tbe 
City 

From Mr D. Fitzpatrick 

Sir, — Some readers who know 
foe City may have had diffi- 
culty, as I had, in recognising 
it as portrayed in foe opening 
paragraph of Colin Amery's 
review (December 5) SAVE’s 
"London 1945-1983.” His pessi- 
mism is hardly consistent with 
foe scholarly and unique appre- 
ciation of some City buildings 
in his book (with Gavin Stamp) 
"Victorian Buildings of London 
1837-1887" which, through ex- 
amples, draws attention to the 
wealth and variety of work of 
this period which time and 
Goering have spared and avarice 
has not consumed. 

I agree with Colin Amery on 
the low standard of much of 
foe City’s post-war architecture 
(though by no means on St 
Paul's Choir School!). And 
Upper Thames Street is an 
environmental catastrophe. 

But foe capacity of the City 
to absorb and transmute the 
indifferent and the second rate 
is considerable: the Mansion 
House and foe Royal Exchange 
are conveniently central ex- 
amples! It is dangerous to cry 
“All is lost.’’ for foe world 
may conclude that there is 
nothing worth saving. 

In fact foe City is still a 
pleasure icr anyone who wishes 
to see what is there rather 
than simply to assess what is 
lost This is true especially’ of 
tbe streets radiating from the 
Bank-Royal Exchange centre. 

The vigilance for which Colin 
Amery calls is truly necessary. 
But let us start from the pre- 
mise that there is a splendid, 
if jumbled- inheritance to be 
conserved 

Desmond Fitzpatrick. 

Fire Trees . 

Burnt Common, 

Nr Ripley. Surrey. 


No way to 
prosperity 

From Mr J. Money 

Sir, — Michael Ward, the 
Chairman of the Industry and 
Employment Committee of the 
GLC writes to you (November 
24) saying, in effect, that foe 
higher the rates raised by the 
GLC, the better for employment 
prospects in London. 

One winces to read such non- 
sense from someone in his 
position of responsibility. Does 
he not understand that the only 
way wealth can be produced is 
through added value? Alas, 
increasing the number of street 
cleaners, given their added pur- 
chasing power, is not going to 
further the prosperity of the 
community. 

J. K. Money. 

IS Pembroke Gardens Close, 
W.S. 



6th -9th SEPTEMBER 


Features: 

■ European Tour's flagship 
event 

•The Perfect Venue - 
historic Sunningdale Golf 
Club -easy access 
Centra! London and 
Hone Counties through 
M25, M3, M4 motorways. 

•Top European and 
Overseas players 

•Exclusive Company 
Hospitality PaviBons 
from £1750 

* Company Tabfes in 
European Executive Club 

•Televised Tournament 
and first qualifying event 
for 1985 World Series 
of Golf 




1984 


Benefits: 


The Panasonic European Open Golf 
Championship allows your Company the 
unique opportunity to entertain your 
clients in the most idyllic setting at one 
of Europe's premier golfing events and 
perhaps the opportunity to participate 
in the Celebrity Pro-Am preceding 
the Championship. 

Following the success of the 1983 
Tournament the number of Pavilions 
available are limited and if you would like 
to join those many Companies already 
associated with the Tournament please 
complete the attached slip for your . 
information brochure and booking form. 




is 


Past Champions 

78 Bobby Wadkins 

79 Sandy Lyle 
'SOTomKjte 

'81 Graham Marsh 
82 Manuel Ptneio 
'S3 Isao Aoki 
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J To: Birchgrey Lid.. Broadway House, The Broadway, S 

I Wimbledon, London SW191RL j 

I Yes please. I would like a European Open 84 brochure. , 
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Suicide bombers strike 
at embassies in Kuwait 


□ Mi r»b no 


I r a a 


Bo*.** 


BY KATHLEEN EVANS IN KUWAIT 


KUWAIT 


SIX BOMBS in Kuwait, two of 
them directed against the U.S. and 
French embassies, killed at least 
four people and injured another 61 
yesterday. Two other people are 
missing. No Americans or French 
were reported killed. 

A group calling itself the Islamic 
Jihad (Holy War) Organisation 
quickly claimed responsibility in 
Beirut 

This group is assumed to be made 
up of Shia Moslems loyal to the rad- 
ical regime of the Iranian leader. 
Ayatollah Khomeini. It was one of 
the organisations claiming respon- 
sibility for the October bomb at- 
tacks on U.S. and French military 
bases in Beirut in which nearly 300 
soldiers died. 

Yesterday's most determined at- 
tack came at the U.S. embassy at 
about 9.30 am. local tune. The 


method was a suicide assault simi- 
lar to the one on the U.S. marines in 

Lebanon. 

A man driving a heavy-duty truck 
laden with explosives crashed 
through gates into the U.S. embas- 
sy compound. The blast devastated 
many buildings and damaged the 
nearby Hilton Hotel. Businessmen 
were seen wandering around the 
hotel nursing injuries and strug- 
gling to remove their luggage from 
their rooms. 

Official news agency reports indi- 
cated that the truck driver may 
have jumped out before the bomb 
detonated. He is said to be severely 
injured and held by the Kuwaiti au- 
thorities. 

At the French embassy a bomb in 
a parked car exploded only minutes 
later. 

Bombs also exploded at the inter- 


national airport, the electricity and 
water ministry, a residential com- 
plex used by Americans and an in- 
dustrial site on the city outskirts. 

The Kuwaiti Cabinet went into 
emergency session immediately af- 
ter the bombings and it is under- 
stood that a number of suspects 
other than the driver were picked 
up. They were thought to be Irani- 
ans. 

Sheikh Saad ai- Abdulla al-Sabah, 
the Prime Minister later pledged 
that the government would purge 
Kuwait of “all suspicious elements 
who have abused the tolerance of 
this hospitable country." 

Kuwait was at a standstill last 
night as police made thorough 
searches of all vehicles in the city. 

The international airport was 
quickly operating normally, al- 
though some flights were delayed. 


S a b d i 
Arabia 


Kohl calls 
for closer 
link with 
Moscow 


Angry response likely over 
MEP’s call for Ulster change 


BY JOHN WYLES IN STRASBOURG 


By Leslie Colitt in Berlin 


WEST GERMANY’S Chancellor. 
Herr Helmut Kohl, last night of- 
fered the Soviet Union und its allies 
wide-ranging co-operation despite 
Moscow's recent refusal to continue 
the Geneva missile reduction talks 
after the West German parliament's 
vote for deployment of new US. 
missiles. 

Addressing the Warsaw Pact 
members from West Berlin, 110 
miles inside East Germany, the 
Chancellor reiterated an invitation 
to Mr Yuri Andropov, the Soviet 
leader, to visit West Germany. He 
also said the Bonn Government 
would examine the steps it could 
lake to make its relations with Po- 
land "more constructive." 

West Germany, along with other 
European countries, is known to fa- 
vour lifting the Nato ban on credits 
to Poland, which was imposed after 
martial law was proclaimed in Po- 
land in December 1981. 

Herr Kohl said Bonn favoured 
improved political. economic, 
cultural and humanitarian contacts 
with the Soviet Union and Eastern 
Europe. He emphasised West Ger- 
many's strong interest in the suc- 


THE EUROPEAN Parliament's con- 
troversial involvement in Northern 
Ireland moved a step forward last 
night with the tabling of a resolu- 
tion calling for new political ar- 
rangements in Ulster and a joint 
Anglo-Irish parliamentary body. 

The resolution was put before the 
parliament’s political affairs com- 
mittee by Mr NQs Haagerup, a Dan- 
ish liberal, who has investigated 
Northern Ireland on the parlia- 
ment’s behalf for nine months. 

The committee's decision in Feb- 
ruary, to hold the investigation 
drew sharp protests from British 
Conservative and Unionist politi- 
cians. 

Mrs Margaret Thatcher, the Brit- 
ish Prime Minister, refused to allow 
her ministers to cooperate with Mr 
Haagerup on the grounds that the 
parliament was wrong to consider 
an individual EEC member state's 
internal affairs. 


Although bound by a Parlia- 
mentary injunction to avoid propos- 
ing changes to Northern Ireland's 
constitution, Mr Haagerup may re- 
open old political feuds because his 
resolution implicitly rejects the 
province's internal political ar- 
rangements. 

It urges London and Dublin "to 
use their influence with the two 
communities in Northern Ireland to 
bring about a political system with 
an equitable sharing of government 
responsibilities, which would ac- 
commodate the identities of the two 
traditions, so upholding the ideals 
and the concept of tolerance vis-a- 
vis minorities practised in the two 
countries and in other EEC member 
states.” 

The resolution, which may be 
modified in committee before being 
put to the parliament next year, 
takes up the idea of an Anglo-Irish 
parliamentary body, which has 


been discussed by Dublin and Lon- 
don but never accepted by the Brit- 
ish. 

However, it also "offers to have 
members of the European Parlia- 
ment take part in such a body inso- 
far as that meets with the support 
of British and Irish members.” 

Much of his resolution deals with 
the need for greater economic and 
social improvement in Ulster. It 
calls for an integrated EEC develop- 
ment plan and the requirement that 
all future Co mmuni ty spending in 
Ulster be additional to British Gov- 
ernment spending, rather than off- 
setting part of it 

A British Government spokes- 
man welcomed several points, in- 
cluding the condemnation of vio- 
lence and support for Anglo-Irish 
co-operation. However, he reflected 
Whitehall's unease about the sec- 
tions dealing with political arrange- 
ments. 


Bankers Trust plan for Paris 
subsidiary will boost Socialists 



Chancellor Helmut Kohl 


cess of the remaining East-West 
disarmament negotiations. 

The Chancellor obliquely criti- 
cised the West German Social 
Democrat opposition for allegedly 
encouraging an erosion of West 
Germany's ties with its Western al- 
lies. Whoever tries to keep his dis- 
tance, "especially from the U-S.," he 
noted, acts "irresponsibly” toward 
the Berliners. 

Chancellor Kohl told his country- 
men there was no reason to be re- 
signed to the continued division of 
Germany. There could only be a so- 
lution to the "national question" he 
said, within a larger European 
framework, together with “our Eu- 
ropean neighbours." 

He warned that no German “spe- 
cial path" could lead the country out 
of the heart of Europe. Herr Kohl 
gave his support for the establish- 
ment in West Berlin of a German 
historical museum, which a number 
of West German cities have been 
keen to obtain. 


BY DAVID MARSH IN PARIS 

BANKERS TRUST, the fifth largest 
New York bank, is to spend FFr 
380m (S46m) in opening a merchant 
banking subsidiary in Paris. It will 
be the largest ever investment 
made at one time by a foreign bank 
in France. 

The new bank, to be opened in 
February, will extend the business 
already carried out for 13 years in 
Paris by Bankers Trust’s existing 
branch, which has a balance sheet 
of around FFr 3bn. 

The bank’s vice-president and 
general manager in charge of the 
Paris branch, M Robert Allemon, 
said the decision to start a subsid- 
iary in France was part of Bankers 
Trust’s strategy of expanding its 
European network and represented 
a “vote of confidence" in the French 
economy. 

Since the coming to power of the 
Socialist Government 2V . ■ years ago 


and the sweeping bank nationalisa- 
tions last year, most large foreign 
banks have adopted a "wait and 
see" attitude about increasing their 
investment in France. M Allemon 
said the decision was made after a 
“careful strategic study" of French 
prospects. “We believe that the 
French economy will be recovering 
and that the course of action (by the 
Government) is in the right direc- 
tion," he added. 


The new wholesale banking sub- 
sidiary-, whose FFr 380m capital will 
be paid in shortly, will exist along- 
side the present branch. 11 will add 
to the bank's capability to carry out 
transactions with multinational 
clients and French Government en- 
tities. 

The bank also wants to expand 
its Middle East and Africa financ- 
ing business carried out from Paris 


and to boost further its internation- 
al money market and foreign ex- 
change operations. 

Bankers Trust seems likely to in- 
crease its present Paris staff of 100 
only minimally to start with. But 
the new subsidiary could pick up 
steam and “put together its own 
personality” later on, M Allemon 
said. 

The plan, which has been dis- 
cussed for some time with the 
French Treasury and the Bank of 
France, will come as a boost to the 
French Government The Finance 
Ministry has faced the possibility 
that the status of Paris as an inter- 
national banking sector could de- 
cline with the fall in the franc and 
the drop in confidence in the Social- 
ist administration in the period af- 
ter it took power. The Bankers 
Trust decision seems to allay some 
of these fears. 


UK prepares to privatise BA 


Continued from Page 1 

the airline's external financing lim- 
it fixed for 1984-85 “means we ex- 
pect BA to repay at least £160m, of 

borrowings next year.” 

The airline is on the way to prof- 
its of at least £200m for the current 
financial year, with a half-year 
profit already announced of £I62m. 

Mr Ridley also made dear that 
he recognised the concern ex- 
pressed in tiie private airline sector 
at the prospect of greatly intensi- 
fied competition from a privatised 
BA. 

British Caledonian, in particular, 
has already asked the Government 
to let it buy up to £200m worth of 
BA's routes and aircraft in an at- 
tempt to minimise this competitive 


impact on the independent airlines. 

Mr Ridley emphasised yesterday 
that he had no legislative powers to 
authorise such a "route swap" - or 
“smash and grab raid" as it has 
been described by Lord King, BA’s 
chairman. 

Robin Pauley writes: Lord King 
has been pushing hard for the air- 
line to be privatised quickly and, if 
possible, before British Telecom, 
which is scheduled for market next 

airtiimn 

The Cabinet refused to allow BA 
to jump the queue, not least be- 
cause there are i<*»hmrai difficul- 
ties still to be overcome including 
the treatment of the company's 
£lbn debt 


If BA is sold early in 1985. the eq- 
uity market will probably be asked 
to absorb it within a few months of 
the first £2bn tranche of British 
Telecom. During 1985, the Govern- 
ment might also sell the remaining 
£2bn tranche of British Telecom 
plus the British Airports Authority 
for around £40 0m. 

There have been some doubts 
about the equity market’s ability to 
swallow such large Dotations in 
quick succession, leading to sound- 
ings about the possible extent of 
overseas, particularly U.S., interest 

The asset sales will make a sub- 
stantial contribution towards reduc- 
ing the public-sector borrowing re- 
quirement (PSBR), 


WorM Weather 


Amex predicts decline 
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Continued from Page 1 


Fund came in American Express's 
third quarter, when the insurance 
unit's net income fell by 25 per cent 
to S45.6ixl 

, At that time, American Express 
blamed the earnings decline on con- 
tinuing competitive pressures in 
the property liability business and 
losses caused by hurricane Alicia. 

Despite the sharp decline in the 
third-quarter and the projected 
fourth-quarter loss, American Ex- 
press said yesterday that the insur- 
ance company should still show a 
profit this year. 

Mr Edwin Cutter, who was elect- 
ed chairman and chief executive of 
Firemen's Fund only 12 months 


ago. has instead been made chair- 
man of the insurance company's ex- 
ecutive committee. 


In his place, Mr Sanford Weill, 
president of American Express, is 
to assume the additional post of 
chairman and chief executive of 
Firemen’s Fund. 


American Express also appointed 
Mr William McCormick a director 
of tiie holding company- and -chair- 
man and chief executive of Fire- 
men's Fund's U-S. property and lia- 
bility insurance operation. Mr 
McCormick was previously presi- 
dent of American Express travel 
and card division. 


Bonn probe 
into Flick 


tax breaks 
could hit 
Lambsdorff 


By James Buchan In Bonn 


Palestinians nationals of five 
Middle East countries - Iraqis, Jor- 
danians, Lebanese, Syrians and Ira- 
nians - were banned from leaving 
tiie country. 

Foreign missions in Saudi Arab- 
ia, Bahrain and other states were 
said by diplomats to be strengthen- 
ing their security arrangements. 

Kuwait, like other conservative 
Arab countries, has backed Iraq in 
the conflict and is also a strong sup- 
porter of the Palestine Liberation 
Organisation (PLO). 

Kuwait feels vulnerable. Page 4 


AN INVESTIGATION being carried 
out by the Bonn Economics Minis- 
try into tax breaks it granted the 
Flick concern in the 1970s could 


have important implications for the 
future of Count Otto Lambsdorff, 


future Of Count Otto Lamb sdorff, 
the Economics Minister now teeing 
court proceedings for alleged cor- 
ruption. 

Friedrich Flick Industrieverwai- 
tung will also be required to pay 
more than DM 400m (S146-3m) in 
hark tax should minis try officials 
decide they were not justified in 
waiving capital gains tax on about 
DM 780m realised by Flick through 
the sale of stock in Daimler-Benz in 
1975. 

Should the ministry officials rule 
against the concern by a deadline at 
.the end of next month, it will be an 
embarrassment to Count Lambs- 
dorff and Herr Hans Fridericbs, his 
predecessor and now chairman of 
Dresdner Bank, who face court pro- 
ceedings on suspicion of taking 
bribes in connection with the tax 
breaks to Flick. 

The Bonn district court must now 
decide whether to follow up the 
public prosecutor's recommenda- 
tions and proceed against tiie two 
men, who are among five at the cen- 
tre of the “Flick affair" who re- 
ceived indictments last week. 

While government officials are 
now claiming the indictment is a 
flimsy affair and will not get past 
the court a negative decision from 
the ministry would almost certainly 
increase the political pressure for 
Count Lambsdorff and Herr Frider- 
ichs to step down from their posts. 

The ministry investigation, which 
has been r unning since November 
1982, concerns tbe economic justifi- 
cation for the tax waivers on Flick's 
investment of DM 780m in W. R. 
Grace and Co., the U.S. chemicals 
concern. 

The ministry said yesterday that 
on September 8 1978, Herr Frider- 
ichs approved tax relief on “Grace 
L" the purchase of 12.1 per cent in 
tbe U-S. concern. Ibis amounted to 
about DM 280m of the DM l£bn 
rea l ised by Flick from the sale of its 
29 per cent stake in Daimler-Benz 
to Deutsche Bank. 

On September 28 1978, Count 
Lambsdorff approved “Grace II," 
the tax-free increase in this bolding 
to 25.1 per cent at an additional cost 
of DM 500m. Both approvals were 
agreed with the Finance Ministry 
and the local state government 

Tbe tax “holidays" were allowed 
on the basis of Article 4 of tbe West 
German Foreign Investment Law, 
abrogated in 1981, which permits 
tax-free' reinvestment of capital 
gains where this “serves the inter- 
national division of labour and an 
enhanced integration of the world 
economy.” Even at the time of 
Grace H, opposition Deputies 
claimed no such thing ha d occurred 
and that Flick was little more than 
a sleeping partner in Grace. 

Government officials are anxious 
that tbe ministry may find itself 
obliged to overturn its earlier deri- 
sions on economic grounds which 
could only increase public suspicion 
of Count Lambsdorff and Herr Frid- 
erichs. 

Meanwhile, the West German 
magazine Der Spiegel which has 
consistently investigated the “Flick 
affair,” could face prosecution on 
suspicion of publishing extracts 
from the indictment The Bonn pub- 
lic prosecutor yesterday forwarded 
documents to his Hamburg counter- 
part inviting him to decide whether 
tbe magazine had broken the law in 
an article on the indictment yester- 
day. Proceedings are already under 
way against Der Spiegel, and Stem, 
another Hamburg-based magazine, 
in connection with earlier articles. 


Central banks 
‘will not act 
on dollar’ 


Continued from Page 1 

Phi Dp Stephens In London adds: 
The dollar continued its surge 
against European currencies yes- 
terday, pushing sterling to a record 
low at the London close and hitting 
a ten-year high against D-Mark. 

Forecasts of higher U.S. interest 
rates - despite Friday's large de- 
cline in the narrow Ml measure of 
U.S. money supply - were still un- 
derpinning tiie currency, foreign 
exchange dealers said. 

The dollar also received an early 
boost from news of explosions at 
the U.S. embassy and other targets 
in Kuwait, emphasising the curren- 
cy’s role as a safe haven for inves- 
tors at a time of growing, unrest in 
the Middle East 

. Sterling closed at $1.4305-51.4315, 
down 45 points on the day, but 
slightly up from an all-time low of 
$1.4285-51,4295, Tbe British curren- 
cy then came under renewed pres- 
sure in New York after tiie London 
close. 
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Banking profi 
fall at GEC 


GEC kept Us financial income 
motoring ahead when interest rates 
started to fall, but now that rates 
have stabilised, tbe engine has 
stalled. Even though the company’s 
net liquid resources have shown an- 
other substantial jump - of £360m 
to £1 ,477m - interest receivable 
tumbled by C16m to £56xn in the 
half year to September. The decline 
was the main reason for a rare drop 
in GECs overall pre-tax outcome, 
down £6 nr at C285m - a result that 
was enough to send the share price 
into sharp reverse, dropping 17p 
baric to its late autumn low point of 
!76p. 

In practice, tbe rise in the cash 
pile more or less counter-balanced 
the effect of falling short-term in- 
terest rates. Tbe real damage was 
taken in the gilt-edged holdings. 
The company enjoyed a total re- 
turn, including unrealised gains of 
27 per cent per annum in its £150m 
short gilt portfolio in the compar- 
able period, and only 10 per cent on 
£185m this time round; a discrepan- 
cy of about 512m. On top of that, it 
has switched about UOOm into in- 
dexed stock, which produced a 
LflVjm adverse swing. 

Stripping oat £7m of currency 
gains in tbe comparable period, 
underlying trading profits rose by 8 
per cent, with the electronic sys- 
tems division - essentially defence 
contracting - contributing an extra 
29 per cent at C88m. 

Telecommunications have been 
disappointing, with the rundown in 
older technology output mainly re- 
sponsible for an £8m fall in profits 
to £36m, a result that compares un- 
favourably with the way Plessey 
has handled an identical problem. 

It may be 18 months before Sys- 
tem X puts this division back on a 
growth path, while the pressure on 
tiie power generation division is un- 
likely to ease for several years be- 
yond that Tbe growth points in 
Marconi and medical equipment 
will not on their own produce above 
average growth for the companies, 
which leaves tbe emphasis on ac- 
quisitions. The market has learned 
scepticism on this front, and the 
prospective p/e, on the likely stated 
tax charge, is barely above that of 
tbe market as a whole. 



to whether the Federal Reserve has 
been tightening its policy in tbe last 
few weeks. The unexpected appear- 
ance of net free reserves in the 
banking system and a S2bn drop in 
tbe Ml total will not have strength- 
ened tbe faith of those Fed^watch- 
ers who have proclaimed a tighten- 
ing. But most people will probably 
agree to regard last week as an 
aberration, so far as the movement 
in target aggregates is concerned. 

Perhaps the truth is that the 
Fed’s concern with the real econo- 
my, and with the level of interest 
rates has - as is likely in election 
year - dimmed its interest in mone- 
tary aggregates. The remarkably 
stable track of the Fed Funds' rate 
in recent months does give pow- 
erful suggestion that the focus has 
changed. 

But if interest rates in the UJS. 
may thus be hindered from rising, 
at least so long as the recovery does 
not get out of hand, there is disillu- 
sionment - from Goldman Sachs - 
for anyone who thinks that US. cor- 
porate cash flow is going to be so 
strong next year that rates are like- 
ly to felL 

However strong the influx of 
cash, it seems that companies will 
find ways of spending money; capi- 
tal investment this year is set to 
rise by 60 per cent In any case, a lot 
of the corporate liquidity - follow- 
ing supply-side tax cuts - is indi- 
rectly being funded by federal debt 
sales; an odd parallel with the over- 
funding technique employed by tiie 
authorities in the UK. 


Federal Reserve 


Eagle Star 


The latest clutch of monetary sta- 
tistics from the U.S. has added a 
further element of theological un- 
certainty to the running debate as 


The bids for Eagle Star might as 
well have been referred to the Mon- 
opolies Commission for all the timp 
Allianz Versicherung is taking to 
make its next move. Even allowing 


British Airways 

The UK Trade Secretary ought to 

have surprised no one yesterday by 

dedaring that British Airways (BA) 
should as far aspossible sort out its 
defat problem unassisted: these are 
early days in the privatisation 
countdown.. But hy making an 
explicit statement to that effect, he 
avoided giving the City of London - 
and perhaps, BA - any dues about 
the Government's eventual readi- 
ness to help the flotation with some 
extra financial ballast 

The fart remains that, without it, 
even the most elaborate privatisa- 
tion plans are more likely, to .push 
castles into the air titan a privately 
owned airline. Balance .sheet reval- 
uations and profits on the sale 'of 
any substantial assets could obvi- 
ously assist the debt/equity ratio. 
But if net debt is still to be in the re- 
gion of £lbn by next March, as was 
suggested yesterday, it is optimistic 
to talk of pre-tax profits doing much 
to redeem the situation, . 






"We aim to maintain a policy which can respond to differing 
market prospects. It is our view that there remains a place 
in the market for trusts which pursue a flexible policy and 
which can fill the needs of shareholders in search of : . 
steady capital and revenue growth from a portfolio which 
is not restricted as to choice or emphasis." 


ALAN McUNTOCK 


Chairman 


Highlights of the year ended 30th September 1983 

♦ Net asset value increased to 167p per share-up 43%. . 

♦ Overseas content increased from 47.6% to 56.5%. 

♦ Japanese content increased from 12.7% to 21.4%. 

♦ Dividend increased for 10th successive year-continuing 
to outperform the Retail Prices Index. 
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for tiie distance between London 
and Munich, the cumbersome deri- 
sion-making procedures of West 
German companies and the reluc- 
tance of Eagle Star to provideAHl- 
anz with an abundance of tra ding 
information, Britain's biggest take- 
over is advancing at an inordinately 
slow pace. 

Yesterday, the Take-over Panel 
wound tip tiie clock again, by insist- 
ing that Allianz name tbe price at. 
which it is prepared to bid by tom- 
morrow mnming. Thereafter, there 
should be no excuse for further de- 
lays. Allianz has secured as much 
information from Eagle Star, as 
it ever will and should, after a two 
and a half year association with the 
company, have a fair idea of what it 
is prepared to pay. Its present pre- 
varication not only threatens to 
create a false market in Eagle Star 
shares, which fell I3p to 6B7p yes- 
terday, but must strengthen tiie ex- 
isting resistance of Eagle's board to 
the German bid. 

Allianz is presumably confronted 
with the option of going , for a 
knock-out or of only just topping 
the BAT bid, in which event BAT 
might reply with an offer pitched 
high enough far it to buy shares to . 
the market Much the more satis- 
factory alternative is a realistic bid. 
Both Offerors are obviously serious 
in their intent, so there seems little 
point in prolonging the game of po- 
ker. 
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Xerox buys private 
bank in further 
diversification move 


BY WILLIAM HALL IN NEW YORK 


XEROX, the major US. nfRw» 
equipment manufacturer, is diversi- 
fying further into financial services 
with the purchase of Van Kampen 
Merritt, a private investment bank, 
in a deal which could be worth up to 
5238m. 

Xerox wfll pay SI 50m now for the 
Illinois-based bank, plus up to S68m 
based on its next three years' earn- 
ings. Earlier this year. Xerox 
bought Cram ami Forster, a leading 
insurance company, for Sl.Bbn. 

Van Kampen Merritt specialises 
in buying long-term tax exempt mu- 
nicipal trusts from-tocal municipali- 
ties and states and *a*Hfag th^m 
through regional brokerage firms to 
individual investors. With dose to 
SThn of such trusts outstanding, 
Van Kampen Merritt to be 

the third biggest in the industry af- 
ter Merrill Lynch and John Nuveen. 
It also says it is the biggest dealer 
in insured municipal bond trusts. 

Mr David Kearns, Xerox's chief 


executive, said yesterday that Xer- 
ox had purposely chosen to enter 
the w ho lesale brokerage business 
rather than the retail securities 
business. 

The purchase of the investment 
bank, which has 166 staff and 
earned 525m in the year to the end 
of November will add a third arm to 
Xerox’s growing finanrint services 
business. 

Xerox Credit, the group's first fi- 
nancial diversification, leases Xer- 
ox equipment to customers and 
earned 539m on assets of $1.2bn last 


Crum and Forster earned 
SI 15.5m in 1982, bad assets of 
$15bn and a net worth of over Slbn. 

Xerox is facing fierce competi- 
tion, from Japanese manufacturers 
in particular, in its all-important of- 
fice equipment business. The move , 
into financial services is part of a 
major attempt to spread its earn- ; 
ings base. 


Gaf dissidents set 
to assume control 


BY OUR NEW YORK STAFF 

A DISSIDENT gro up of Gaf share- 
holders will take control of the U.S. 
rtiMwjpak and building products 
group today after their victory in a 
bitter 10-month proxy contest 

The shareholder group, ted by Mr 
Samuel Heyman, wifi take control 
of the Gaf board at the company’s 
resumed animal meeting in New 
York this morning. The meeting 
was originally convened an 
April 28. 

Last week the proxy battle was 
brought to a dose when a* Federal 
Appeals Court upheld Mr Beyman's 
victory in a proxy vote at the April 
meeting and refused 4o order a new 
ballot On Friday the proxy vote' 
was made official, showing that Mr 
Heyman^ - shareholder' group had 
won 58 per cent df jb&yote.. L .. 

The dissident shareholder group 
had mounted its battle around con- 
cern over (be current management 


of the company and over opposition 
to the planned sale erf Gaf s building 
nmtpriwis division, arguing that the 
company’s speciality chemical busi- 
ness should be sold instead. 

Earlier this year Gaf agreed to 
sell its building materials division i 
to So uthw e stern Genoa! Corpora- j 
tion for 5140m, but the deal was 
subsequently blocked by court ac- 
tion. 

Separately in July, Allied Corp- 
the diversified. U.S. industrial prod- 
ucts group, called off an agreement 
to buy the chemicals business as 
part of a liquidation plan prepared 
by Gaf. Allied said late on Friday 
that it would be willing to reopen 
fo n p? that might lead to its purchase 
of the chemicals divirioa. MrHey- 
man has said tiro other companies 
have expressed an Interest in 
acquiring the speciality chemicals 
unit 


Pepper bid unchanged 


BY OUR NEW. YORK STAFF . 

DPCC ACQUISITION Corporation, 
the leveraged buyout company 
formed to bid for Dr Pepper, the 
US. soft drinks manufacturer, has 
written to outside directors of the 
group in an effort to turn them 
against a rival, offer from Ibrst- 
mann Little. 

DPCC, a consortium led by the 
Castle and Cooke food, property 
and - concern, 

been widely expected to raise its 
terms after its bid was rejected by 
the Dr Pepper hoard at the week- 


Canadian 
media groups 
acquitted 

By Nicholas HBrot. hr Toronto 
THOMSON Newspapers and 
Southon, two companies which be- 
tween them control -nearly 50 per 
cent of daily newspaper circulation 
in Canada, have been acquitted of 
all charges laid against them of con- 
spiring to dose newspapers and re- 
duce competition. 

The 2K month trial in the Su- 
preme Court of Ontario in Toronto 
was seen as a key test of the Feder- 
al Combines Investigation Act, a 
criminal statute which is the main 
legislative force behind monopolies 
and merger control in Canada. The 
charges had been laid after a 
lengthy federal investigation. The 
groups pleaded not guilty on all 
counts, Maiming there had been no 

conspiracy to reduce competition 
and that newspapers had been 
closed because they were losing 
money. 

This argument was accepted by 
the judge, Mr Justice William An- 
derson. He dismissed five out of 
eight counts after the presentation 
of prosecution evidence. The Crown 
has appealed against three of these 
dismissals. The three rema in i n g 
charges, relating to the dosing of 
the Winnipeg Tribune by Southon 
and the Ottawa Journal by Thom- 
son bn the same day in 1980, were 
dismissed last week following de- 
fence evidence. 

Newspaper groups in Canada 
have been concerned by the Federal 
Government's derire to introduce 
new laws to limit the concentration 
of press power. Legislation was pre- 
sented to Parliament in the last ses- 
sion but failed for lock of timeMt 
was nest mentioned in the speech 
outlining the Government's new 
programme last week and newspa- 
per groups do not believe it will be 
proceeded with. 


end. However, the consortium said 
yesterday that its 5560m offer still 
stood and was worth 547.5m more 
than the Forstmann Little bid. 

The buyout company complained 
that it had not been able to meet 
any of the Dr Pepper board, and 
that it was receiving unequal treat- 
ment compared with Forstmann 
Little. But it said that it continued 
to believe tbat its cash offer, worth 
S2 a share more than the rival bid, 
was in the best interests of share- 
holders. 


Telecom David Marsh in Paris looks at the expansion plans of France's Credit Agricole 

“ tba * Green Bank ready to blossom in spring 

HltS (jrlltfGs 

profits 


By Guy de Jonquleres in London 

GENERAL ELECTRIC Company 
(GEG) suffered a (all in pre-tax 
earnings daring the six months 
to September 30 to £285m 


(S4i©m j, compared with in 

the previous corresponding half- 
year. It is the first fall in toe UK 
group’s profits since 1979. 

The company’s net holdings of 
cash and short-term investments 
increased further, however, to al- 
most £L5bn from £ 1.1 h n a year 
previously and £L3bn at the end 
of March. The total was boosted 
by the proceeds from the sate of 
GECs interest in Fisher Controls 
International to Monsanto for 
$178m last summer. 

Operating results, broken 
down for the first time by line of 
business worldwide, showed that 
profits on telecommunications 
and business systems fell to 
£36m (£44m) on turnov er of 
£350m (£347 m). This group in- 
cludes A. B. Dio, GECs troubled 
office equipment subsidiary. 

GECs share price feO by 17p 
yesterday in London to dose at 
176p, reducing the company’s 
market value by £466ul At one 
point daring the day the price 
touched 174p, its lowest level this 
year. 

GEC said that its performance 
had suffered from lower deliver- 
ies of power generation equip- 
ment an| i te jecom muBteattona 
main exchanges. Net interest re- 
ceivable from investments also 
fell to £56m from £72m a year 
earlier. 

The poorer results in public 
telecommunications are believed 
to partly reflect a shift in orders 
by B ritish Telecom front older 
TXE-4 electro- mechanical ex- 
changes to the newer System X 
digital exchange, which is not yet 
in Enfl volume production. The 
performance of the private tefe- 
^y i pm nliariwiii business is 
to have improved. 

Profits on power generation 
dropped to £25m (£37 m) on turn- 
over of £3 13m (£377mX while 
profits on electrical equipment 
fell to £20m (£23m) on turnover 
of E361m (£304m). 

Bat electronic systems and 
components, the biggest business 
grouping, which includes most of 
GECs defence business, in- 
creased profits to £88m (E68m) 
and turnover to £7 15m (G629mj. 
Improvements were also report- 
ed for auto matio n and control, 
medical equipment and consum- 
er products. 

Overseas, GEC achieved high- 
er profits and turnover only in 
Europe and America. Export 
sales totalled £575m, up from 
£544m, but new export orders fell 
sharply to E633m from £406m. 

Tim company has declared an 
interim dividend of L15p, up 
from lp per dare. 

Details, Page 24 


Brazilians bid to draw 
new Arab bank loans 


BY MARY FRINGS IN BAHRAIN 

THE BRAZILIAN Planning Minis- 
ter, Sr Antonio Delfim Netto. and 
the governor of the central bank, Sr 
Affonso Celso Pastore, are touring 
the Gulf this week in an apparent 
attempt to put government pres- 
sure on Arab banks that are unwill- 
ing to extend further credit to Bra- 
zil. 

On the basis of 11 per cent of 
loans previously committed to Bra- 
zil the Middle Eastern banks* share 
of the new UJS^6.5bn support padi- 
age is estimated at 5175m, of which 
SUOm has yet to be subscribed. 

Yesterday’s talks in Bahrain with 
the visiting Saudi Finance Minister, 
Sheikh Mohammed Abalkhail, an d 
the acting governor of the Saudi 
Arabian Monetary Agency, Sheikh 
Hamad al Sayyari, got off to a good 
start with the news that Saudi Brit- 
ish Bank had confirmed its small 


contribution. However, Saudi 
American Bonk is the only other in- 
stitution in the kingdom to have 
come in, while almost the whole of 
the 550m due from Kuwait is still 
outstanding. 

Sr Netto flew on to Kuwait yes- 
terday, despite the bomb explosions 
there, while Sr Pastore went separ- 
ately to Jeddah to see representa- 
tives of National Commercial Bank 
and Riyadh Bank. On Sunday, the 
delegates were in Abu Dhabi, 
where they expressed satisfaction 
with their reception. 

In Bahrain they also met the Fi- 
nance Minister, Mr Ibrahim Abdul 
Karim, and the governor of the 
Bahrain Monetary Agency, Mr Ab- 
dulla Sait -but no formal meeting 
was held with Arab Banking Cor- 
poration. which is the Middle East 
coordinator. 


CREDIT AGRICOLE, the French 
farmers' co-operative bank popular- 
ly known as the "Green Bank," will 

Anally blossom on to the interna: 

tional stage next spring. 

The bank, owned by 3.8m mem- 
bers throughout France's farming 
regions, is the second biggest in the 
world after Citicorp measured by 
capital and reserves, and fourth in 
terms of assets. 

Boasting 16 per cent of all depos- 
its in the French ha wiring system 
(making it roughly equal in size to 
all the banks tak en into state 
ownership last year), Credit Agri- 
cole has been known as the "slum- 
bering giant" for so long the appel- 
lation has become a cliche. 

Now, according to M Jacques 
Bonnot, chief executive of the 
bank's central institution, the 
Caisse Nationale, the giant is due to 
wake up with the opening of foreign 
branch offices in New York, London 
and Milan next May or June. 

Noting that only about 10 per 
cent of Credit Agricole's current op- 
erations are in foreign currencies - 
compared with shares of around 
half for the big French commercial 
banks - M Bonnot says; "We have 
the capacity to increase our foreign 
credits." 

The bank's aim is to build slowly 
in devetoping its international net- 
work and to avoid any rush into 
new and potentially risky areas in 
syndicated bank lending. 

"It's a very pragmatic approach," 
he says, adding that the bank can 
benefit from not being already asso- 
ciated with crisis-ridden regions of 



Caisse Nationale chief 
executive M Jacques Bonnot 
- a foreign awakening 

the world. "We have the enormous 
benefit of being totally new." 

Credit Agricole wants to gear its 
foreign operations primarily to 
serving its traditional customers 
and interests in the agriculture and 
food business. But it aims to build 
up to 12 foreign branches over the 
next five years and to increase its 
prowess in areas like foreign ex- 
change and treasury dealing, bond 
trading and foreign trade financing. 

At present, the bank has just one 
full foreign branch - in Chicago, 
home of the big UE. agriculture 


markets - and five representative 
offices, including ones in New York 
and Milan due to be upgraded into 
branches next spring. 

The foreign expansion plan has 
been given the green light by the 
French Finance Ministry, which 
with the Agriculture Ministry has 
tutelary power over the Caisse Na- 
tionale. 

This has not prevented some 
sniping at Credit Agricole's interna- 
tional projects from some of the 
other big commercial banks. Com- 
menting on the "Green Bank's" 
plans to develop a presence in 
South East Asia too - a branch in 
Hong Kong or Singapore is envis- 
aged, possibly within the next year 
or two - one recently nationalised 
banker remarked ironically that the 
possibilities for Credit Agricole to 
develop its agricultural lending in 
Hong Kong were distinctly limited. 

M Bonnot says the bank still has 
not made up its mind whether to 
opt for Hong Kong or Singapore. 
But there is a dear preference for 
the British crown colony in spite of 
- or perhaps because of - the politi- 
cal uncertainty over its future. 

Credit Agricole has long-standing 
links with China - it is helping to 
train Chinese bankers in modern 
techniques of agricultural project fi- 
nancing - and Baking bas indicated 
it would be willing to help to set up 
the bank in Hong Kong. Credit Ag- 
ricole has also been given the green 
light to open a representative office 
in Pelting (joining the flood of other 
French banks recently pressing to 
expand their Chinese links), which 


could be established at the same 
time as the Hong Kong or Singa- 
pore operation. 

A further possible foreign project 
would be the upgrading to branch 
status of the bank's Frankfurt re- 
presentation. But M Bonnot says be 
wants more time to study the "diffi- 
cult" German banking market be- 
fore making a decision. 

The shift into the foreign banking 
arena - where French banks overall 
have the second largest internation- 
al network after that of U.S. banks 
- is part of Credit Agricole's gradual 
move over the past decade or so in- 
to areas traditionally the preserve 
of France's commercial banks. 

In exchange for giving up its pre- 
vious exemption from corporate 
taxes on profits - the huge size of 
which at the end of the 1970s 
brought great protests from the 
commercial banks - Credit Agricole 
has been allowed to expand its lend- 
ing and deposit-taking business in 
urban areas. 

Now that Credit Agricole can of- 
fer to customers roughly the same 
services as the other banks, M Bon- 
not says his institution “is no more 
vulnerable than the others” in the 
increasing battle taking place over 
the collection of private sector sav- 
ings in France. 

He also says that, partly as a re- 
sult of a new flexible system agreed 
with the Finance Ministry, Credit 
Agricole is not suffering as it has 
done in previous years from rigo- 
rous credit limits set under France’s 
"encadrement" system of credit ceil- 
ings. 


In another fight which has split 
the French banking community - 
the battle between the Visa-affiUat- 

ed Carte Bleue credit card and the 
rival Eurocard system to which 
Credit Agricole adheres - M Bonnot 
says talks are underway which 
should result in the "twinning" of 
the two networks. 

Credit Agricole wants to keep the 
individual character of its own Eu- 
rocard-linked Carte Verte credit 
card network. But there are clear 
technical and commercial advan- 
tages in harmonising Carte Bleue 
and Eurocard so that the different 
banks' plastic cards can be used, for 
instance, in the same automatic 
banking machines and point-of-sale 
terminals. 

As for the bank's profits. M Bon- 
not is pleased that Credit Agricole 
does not have the same need os his 
commercial bank rivals to make 
provisions on loans to hard-pressed 
manufacturing industry and devel- 
oping country clients. 

But the bonk is exposed to some 
risk-laden sectors of agriculture - 
for instance the wood and paper 
area, as well as some troubled farm 
co-operatives - and is also burdened 
by its considerable portfolio of low- 
interest loans in bousing. As a re- 
sult, Caisse Nationale profits for 
1983 will probably be down again 
from the 1982 level of FFr 268m 
(532m), a fall of 47 per cent from 
1981, while the earnings of the re- 
gional network (Caisses Region- 
ales) are expected to be roughly 
maintained compared with last 
year's FFr 874m. 


Olivetti’s Debts drag down Italmobiliare’s shares 

sales up BY JAMES BUXTON IN ROME 

a -g vn/ SHARES in companies controlled controlling stakes also fell slightly Istituto Bancario Italiano, a leading make further sales. So far 

■YKT I ^ yn by the veteran Italian financier, Sig yesterday. private sector bank, to Cariplo, the ever, he has resisted doing s 

** J ^ ' u Carlo Pesenti, yesterday resumed a Italmobiliare's problems arise Lombardy savings bank, for about Last wepk si» iw n H 9n 


By Alan Friedman in Rome 

OLIVETTI, the leading Italian data 
processing and office equipment 
group, yesterday reported a 15.1 per 
cent rise in group sales for the 11 
month period to end-November, to 
U,149.flbn (SlUbn). The parent 
company's net revenue climbed 22.7 
per cent to LI,631.9bn. 

The group also announced that 
new orders taken by the parent 
company on the Italian market, in- 
cluding orders for leased products, 
amounted to Ll,089Jbn in the 11- 
month period, a rise of 253 per 
cent 

Yesterday also saw the resigna- 
tion of six directors who bad repre- 
sented the shareholding held by 
Saint Gobain, the nationalised 
French group which had its stake 
transferred to a variety of new in- 
vestors including Cit-AlcateL the 
French telecommunications group. 
The resignations were considered 
pro-forma in view of the change in 
share ownership. 


Nu-West cuts 
losses at 
nine months 

By Robert Gibbons in Montreal 

NU-WEST, the Alberta-based group 
which has been hit by the collapse 
in Canadian real estate and oil and 
gas values in the past two years, re- 
ports a new loss of CS103m 
(UjS583m) in the first nine months 
of 1983, against a CS148m deficit a 
year earlier. 

Revenues were down from 
CS665m to C5404m. The company 
has written off a further CS20rn to 
cover lower propertly values and 
C$29m covering losses of its subsid- 
iary, Carina. 

Nu-West said its problems in Al- 
berta, where most of its remaining 
holdings are located, continue be- 
cause of poor economic conditions. 
Losses elsewhere were reduced. 

The company is several months 
aways from completing a financial 
restructuring package with its 
bankers. Nu-West has halted inter- 
est payments on about S864m of 
debt up to 1965. Its oil and gas sub- 
sidary it expected to be sold shortly. 


BY JAMES BUXTON IN ROME 

SHARES in companies controlled 
by the veteran Italian financier, Sig 
Carlo Besenti, yesterday resumed a 
fall which has been going on for two 
weeks. 

Italmobiliare, the bolding compa- 
ny for Sig Pesenti's interests, saw 
its shares fall nearly 10 per cent in 
a day, to dose at 138,900 ($23.58). 
They stand at little over half their 
value of July 1. 

Other shares in companies in 
which Italmobiliare has large or 


controlling stakes also fell slightly 
yesterday. 

Italmobiliare's problems arise 
from its heavy debt The participa- 
tions it manages were worth 
L790bn on March 31 but this was 
outweighed by debt of about L820bn 
while the company's own funds 
amounted to only L42bn. 

However, Italmobiliare's debts 
are lower than they were at the end 
of the previous finan cia l year, when 
they amounted to Ll.lOObn. To re- 
duce them Sig Pesenti had to sell 


Istituto Bancario Italiano, a leading 
private sector bank, to Cariplo, the 
Lombardy savings bank, for about 
L550bn. 

Much of this money, however, 
went to pay interest charges and to 
offset the toss of about LlOObn 
which Italmobiliare made on shares 
in Banco Ambrosiano, some of 
them bought shortly before the 
crash in June 1982. 

For months Sig Z^senti, has been 
under pressure from his advisers to 


make further sales. So far, how- 
ever, he has resisted doing so. 

Last week Sig Pesenti appeared 
before magistrates in Milan investi- 
gating transactions in shares in 
Banco Ambrosiano in the weeks be- 
fore it crashed. 

Although he was a director of the 
bank, he allegedly allowed a hold- 
ing company which he controlled to 
be used to "park" shares which the 
bank had bought to support its 
share price. 


U.S. $75,000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1990 

issued by The Law Debenture Trust Corporation p.l.c. evidencing entitlement to payment 
of principal and interest on deposits with 


Oslo’s AL group to float U.S. unit 


BY FAY GJESTER IN OSLO 

A LEADING Norwegian pharma- 
ceutical-company, Apothekenres 
Laboratorium (AL). has announced 
that its US. subsidiary, A. L Labo- 
ratories Inc., will shortly go public, 
in a deal worth between S21m and 
24m, and seek a listing on the 
American Stock Exchange. Listing 
may also be sought in Oslo and Lon- 
don. 

The UJ5. subsidiary will offer 
2,5m shares of class A common 
stock at an estimated price of 
S14-S16 each. A group of leading 
Norwegian banks, with the Oslo fi- 
nancing firm Jotun Finans, will un- 
derwrite the issue. 

Concurrently, A. L Laboratories 


will offer 510m worth of convertible 
subordinated debentures due in 
1998. The interest payable has not 
been announced. 

Most of the net proceeds of these 
two offerings will be used to repay 
indebtedness incurred last summer 
when A. L Laboratories acquired 
Dumex, a Danish pharmaceutical 
firm, at a total cost of around 
5273m. 

The Norwegian parent company 
achieved group pre-tax profits last 
year of NKr 8.8m (S1.14m) on turn- 
over of NKr 441 An. 

It claims this is the first time a 
company in Norway has gone pub- 


lic with its American subsidiary - 
thus indirectly using the U.S. capi- 
tal market to strengthen its equity. 
At present, the Norwegian group 
owns 97.5 per cent of A L Labora- 
tories’ 5590,000 share capital - 2.5m 
shares (class B common stock) with 
a par value of 20 cents each. 

After the offering, it will hold 61 
per cent of the total number of out- 
standing shares of class A and class 
B common stock. 

Under company rules, this will 
entitle it to elect 75 per cent of the 
company's board of directors, and 
give it approximately 85 per cent of 
the combined voting powers of both 
classes. 


2&L 


BANCO DI ROMA 

(incorporated as a Societa per Azioni in the Republic of Italy) 

LONDON BRANCH 


Issue Price 100% 


CITICORP CAPITAL MARKETS GROUP 
COMMERZBANK AKTIENGESELLSCHAFT 


BANCO DI ROMA INTERNATIONAL S.A. 

CREDIT LYONNAIS 


ARAB BANKING CORPORATION (ABC) BANK OF TOKYO INTERNATIONAL LIMITED 

BANKERS TRUST INTERNATIONAL LIMITED BANQUE BRUXELLES LAMBERT S.A. 

CHASE MANHATTAN CAPITAL MARKETS GROUP DAIWA EUROPE LIMITED 

DAI-ICHI KANGYO INTERNATIONAL LIMITED FIRST CHICAGO LIMITED 

FUJI INTERNATIONAL FINANCE LIMITED HAMBROS BANK LIMITED 

IBJ INTERNATIONAL LIMITED KIDDER, PEABODY INTERNATIONAL LIMITED 

LEHMAN BROTHERS KUHN LOEB INTERNATIONAL INC. LTCB INTERNATIONAL LIMITED 
MANUFACTURERS HANOVER LIMITED MERRILL LYNCH CA PITAL MARKETS 

SAMUEL MONTAGU & CO. LIMITED MORGAN GUARANTY LTD 

SANWA BANK (UNDERWRITERS) LIMITED SAUDI INTERNATIONAL BANK 

SUMITOMO FINANCE INTERNATIONAL al bank al-saudi al-alami limited 


These securities having been sold, 

this announcement appears as a matter of record only. 
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1. Are there economic benefits to denominating an inter- 
company loan in a third-country currency? 

2. Is there a cost-effective way to prepay a foreign cur- 
rency liability? 

3. Does it make sense to be a lessee if we pay taxes? 

4. At what point does project financing favourably affect 
the risk/reward ratio of an investment opportunity? 

5. How can we efficiently reduce the cost of our out- 
standing public debt? 

6. Can we arrange long-term fixed-rate financing in a 
foreign currency if the capital market for the currency 
isn’t accessible on reasonable terms? 

7. How can we most efficiently use interest rate swaps 
to change floating-rate debt to a fixed-rate obligation? 

Or fixed to floating? 

8. How can we improve the return on our investment 
portfolio within our liquidity, credit quality, and foreign 
exchange exposure constraints? 

9. When does a private placement provide terms which 
are competitive with the public market? 


Corporate treasurers find that Morgan has the answers 
to long-term financing questions like these. They know 


Morgan banking officers and Morgan Guaranty Ltd managers meet in London. From left, Jean-Frangois Buisseret and Michael Entboven, MGL; Andrew 
Cartwright, Banking, London; Claus L&we, MGL; Gonzak) de las Heras, general manager, Madrid; Wiliam Holding, head* European Corporate Banking, New York. 


Morgan bankers add value to a relationship by exploring 
all the alternative solutions to complex financing prob- 
lems— both traditional structures and new ones respon- 
sive to today’s volatile markets. 

How Morgan responds 

Our answer to Question 3, for example, may be a cross- 
border lease which dramatically reduces the effective cost 
of financing the asset while permitting you to retain the 
economic risks and rewards of ownership. Morgan can 
act as both agent and advisor In the last year alone we 
arranged a billion dollars of such leases. 

Or take Question 5. For many companies forward bond 
repurchase programmes can lock-in existing discounts on 
the bond prices or currency exchange rates— or allow 
them to capitalise on a positively-sloped yield curve— 
without incremental outlays of funds. 

The answer to Question 6, for several clients, was a 
bond issue plus a currency swap. The issuer raised funds 
in one currency and effectively repaid them in another 
through a long-dated forward exchange contract We 
thus generated financing in the client’s desired currency 
on more advantageous terms than otherwise possible. 

As to Question 7, you’ll find we provide a fully inte- 
grated proposal— arranging the floating-rate financing or 


The Morgan Ban k 


backstop fatality if necessary, acting as principal in the 
swap, and managing the related bond issue in the inter- 
national market And you’ll find that our approach can 
not only reduce the costs and risks of such a transaction 
but also simplify its implementation. 

Can Morgan help you? 

Morgan has the resources to solve any type of financing' 
problem for a client, as principal or agent The right solu- 
tion for you can involve our role as lender;' market-makei; 
or underwrite!; or as agent or advisor on private place- 
ments, leasing, exchange and interest rate exposure - 
management, loan syndications. And our Euromarket 
underwriting subsidiary in London, Morgan Guaranty 
Ltd, is one of the fastest growing lead managers in the 
Eurobond market 

By calling on Morgan’s extensive knowledge of the 
capital markets you may be able to lower your long-term 
financing costs significantly. 

Ask us your tough questions 
What financing questions are most challenging to your 
company? Ask them of your Morgan baiiker in any of our 
European offices. Or write or call Fabian K. vomHofe, 
Vice Chairman, Morgan Guaranty Ltd, 30 Throgmorton 
Street, London EC2N 2 nt Telephone (01) 600-7545 Member R3C 
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Elders secures majority of CUB 


BY LACHLAN DRUMMOND IN SYDNEY 


ELDERS IXL yesterday secured 
majority ownership of Carlton 
and United Breweries (CUP) in 
a 3) hour A$160m (US^145m) 
share market exercise which 
took its total outlays in the past 
week to $450m and its share- 
holding from 34 per cent to a 
shade more than 50 per cent. 

With its target — which in turn 
earned 49.4 per cent of its 
suitor — now within grasp, 
Elders will relax the hectic pace 
of recent days, withdrawing 
from the market until its two 
formal offers — one in cash the 
other in shares and cash — come 
into effect at the end of the 
month. 

Meanwhile CUB was able to 
deal one in the eye to the catalyst 
for the Elders hid — Industrial 
Equity— by selling its crucial 27 
per cent Stake in the T asm anian 
Cascade Breweries to two com- 
panies which yesterday launched 
a joint hid for the Tasmanian 
group in opposition to an 
earlier offer from Industrial 
Equity. 

The rush of selling of CUB 
shares yesterday came after 
CUB issued a statement at 
midnight on Sunday which said 
there wn« Tittle mniii do to 
combat share market forces and 
which suggested that the board 
was resigned to the takeover by 
Elders. 


Its bullish profit projections 
released yesterday, which were 
to form the core of CUB's 
efforts to turn the tide, came 
too late to halt the massive un- 
loading of stocks by its major 
local shareholders. 

Such forecasts from target 
companies require authori- 
sation under company law and 
Mr Lou Mangan. the CUB 
managing director, made it 
clear yesterday he believed an 
early release of the predictions 
might have effected the result 
of the bid. 

CUB’s Sunday statement had 
said: M It is unfortunate that 
preparation of such material 
and the substantiation required 
by law for the authority takes 
so long and meanwhile share- 
holders remain uninformed." 

The forecasts were that pre- 
tax profits, excluding CUB’s 
share of Elders' earnings, would 
rise from the A$55-9m achieved 
to June 30 last to $67 ,3m this 
year and $87 .9m in 1984-85. 
CUB also forecast that Elders 
profits would grow from $74. lm 
last year to $84. 8m and $93 -3m 
in the same period. 

CUB valued its brewery 
assets alone at $5.20 a share on 
a replacement basis compared 
with the $3.82 a share offered 
in the market by Elders. 

The projections may help 


Elders' own sagging share 
price which dipped a further 
10 cents to $3.80 yesterday from 
its pre-bid quote of $4.40. This 
cuts its capitalisation from a 
pre-bid $708m to 8612m in an 
indication of the investment 
community's concern about the 
effects of the S650m of addi- 
tional debt it will incur in 
taking over CUB. 

Part of the confidence from 

Mr John Elliott, the Eiders 
managing director, yesterday 
that the debt-equity ratio would 
be wound back to one-to-one 
against a possible three-to-one 
after the bid, rests with the 
49.4 per cent of itself Elders 
will be acquiring. This must be 
sold within twelve months and 
is likely to provide upwards of 
half of the total acquisition 
cost. 

While the obligation to dis- 
pose of a controlling stake in 
itself suggests the merged 
enterprise may end with the 
wide open and potentially un- 
stable share register which pre- 
cipitated the latest moves and 
the earlier merger of Elders 
and Henry Jones IXL, at least 
Mr Elliott will have more than 
a year from now to find, with 
the benefit of hindsight, safe 
haven. 

Mr Elliott pledged yesterday 
that CUB would remain 
separate and independent 


within the Elders group, some 
consolation for a company taken 
over against its wishes by a 
company 1 per cent short of 
being a subsidiary. 

Mr Mangan's explanation of 
CUB's lack of action was that 
the cash offer from Elders left 
the board with no room to 
move. It had rejected buying 
further shares is Elders as a 
means of forcing it to desist 
because of the potential for con- 
flict which could have proven 
detrimental to both companies. 

Meanwhile Industrial Equity, 
fresh from a gross profit of 
about $14m from the sale of its 
stake in CUB to Elders, is look- 
ing at a further $lm profit 
should it capitulate with its 20 
per cent stake in Cascade 
Breweries to the 30 cents a 
share higher offer from two 
Adelaide groups, B. Seppelt and 
Son, a wine maker, and C-C 
Bottlers, a soft drinks group. 
The $4.80 a share offer values 
Cascade at $40m and has the 
approval of the Cascade Direc- 
tors. 

The two bidders intend main- 
taining a share market listing 
for Cascade and the emergence 
of an unknown bidder in the 
market at $5.14 a share yester- 
day seems to suggest Seppelt 
and C-C may not snare much 
more than the 43 per cent of 
the company they now hold. 


Wardley 
to make 
CD issue 

By Robsrt Cottrell in Hong Kong 

WARDLEY, the merchant 
banking subsidiary of the Hong- 
kong Bank group, is to make its 
first issue of Hong Kong dollar- 
denominated floating rate certi- 
ficates of deposit (CD's). The 
issue. totalling HK$100m 
(U.S.$L2.8m) is priced at one- 
quarter per cent over one- 
month Hong Kong interbank 
offered rate (Hibor), and car- 
ries a three-year maturity. 

Wardley says it is continuing 

to encourage the development 
of a secondary market in local 
CDs. The instruments received 
a boost in February this year 
when Sir John Bremridge. Hong 
Kong's financial secretary, per- 
mitted banks to hold them as 
liquid assets for regulatory 
purposes. Wardley says "real 
liquidity ” in the local secondary 
market is improving, 

• The Hong Kong government's 
securities commission has said 
that it is setting up a special 
committee to oversee new 
issues of certificates of deposit 
and bills of exchange. The com- 
mittee was deemed necessary 
because of the “ increasing 
number and variety of such 
documents being marketed in 
Hong Kong, and the diversity of 
institutions promoting them." 
said the commission. 



Mitsui Finance Europe Limited 

is pleased to announce the 

10 th Anniversary 

of its foundation 

Mitsui Finance Europe Limited 
is a major merchant banking subsidiary of 
THE MITSUI BANK, LIMITED TOKYO 


Mitsui Finance Europe Limited 

51 Bishopsgate, London EC2P 2 A A 
Tel: 588-4672 Telex: 886107 


SAMA back in 
the Japanese 
bond market 

By Yoko Shitwta in Tokyo 

SAUDI ARABIA has resumed 
purchase of Japanese govern- 
ment bonds directly from the 
Ministry of Finance. According 
to die MoF, Japan has placed 
Y5bn ($21. 4m) worth . of three- 
year medium-term government 
bonds issued on November 19th, 
canying an annual interest rate 
of 6.6 per cent at an issuing 
price of Y99.40 with a face 
value of Y100 and a yield of 
6.849 to the purchaser. 

Since April 1980, SAMA has 
purchased Japanese government 
bonds 'dir&tly from the 
Ministry, from the Bank of 
Japan, and from 'securities 
houses after their -floatation, on 
Japan's domestic market. 

After the purchase of Y20bu- 
worth of. medihnKenn govern- 
ment bonds in September 1981 
SAMA continuously purchased 
such -bondSy. -issued- directly - by 
theSfbF, to i YfWbn hr - 

May 19®t Hhwevet; since .May; 
the. Central-Bank. has suspended, 
its . Investment#;- » JhpMwae 
government bonds. This is 
against the backgjmrad of the 
country's fall in revenue caused 
by a reduction of crude oil 
prices .and the steep depreda- 
tion of the yen. 


Japanese company profits ahead 


TOKYO — Japanese companies' 
current profits rose 23.7 per cent 
in the July-September quarter 
from a year earlier after a 3.3 
per cent year-on-year gain in 
the preceding quarter according 
to the Finance Ministry. 

This was the largest year-on- 
year gain since a 28 per cent 
rise in January arch 1980. 

The survey was based on a 
random sampling of 13,480 com- 
panies out of 310,700, excluding 
ranks and insurance firms, with 
capital of over Yl0m~ 

Pre-tax profits In the manu- 
facturing sector rose 9.8 per 
cent from a year ear tier in the 
July-September period after a 
4.9 per cent year-on-year fall In 
the preceding three months. 
Profits of non-manufacturing 
companies were up 42.1 per cent 
yearon-year after an 11.1 per 
cent gain previously. 

July-September sales rose 5.7 
per cent from a year earlier 
after a 2.6 per cent gain in the 
preceding three months, the 
highest yearon-year rise since a 
.7.6 per cent gain in January- 
■^Jteeh-iasa*- 

.. . Japanese corporate bankrupt- 
cies, rose-to ^ record 1,821 in 
^Sweifiber, from, the previous 
high -of 1,786 in October, the 
Tokyo Commerce and Industry 
Research company has recorded. 

The November figure was up 
17.7 per cent from 1£47 a year 
earlier for the 11th successive 


f" Tokyo Pacific Holdings N.V. 

l. . ■ Tokyo Pacific Holdings (Seaboard) N.V. 


The Quarterly Report as of September 30th, 1983 has 
been published and may be obtained from: 

Pierson. HaMring A Pierson N.V. 

Herengrachl 214. 1016 BS Amsterdam 


National Wbslminsler Bank Limited 
Stock Office Services, . . 

3id Floor. ' : 

2a Old Broad Street . 

London EC2N 1&I 

N. M. Rothschild A Sons limited 
New Court. St. Swiihm'sLane, 
London EC4 

rEurop4enne do Banque 

21 Rue Lad me, Paris 9 

Merrill Lynch International A Co. 
an European Offices- 


SeL Oppenhelm jr- A'Cte. 
UnterSachsenhausen 4. 5KdJn 

TWnkausA Burfchardt . 

Konigsailee 21-23 
D 4000, DussekJorfl ' 

Banque de Paris et des Pays-Bas 

3 Rue d'Antm. Pans 2 
Boulevard Emile Jacqmain 162, 
Bruxelles 

Banque de Paris et dee Pays-Bas 
pour 1e Grand- Due h«» de Luxembourg 
10a Boulevard Royal Luxembourg 

International Pacific Corporation 
Limited 

Royal Exchange Building 

56 Pitt Street, Sydney N.S W 2000 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.Y. 
us^saooo.ooo 

Guaranteed Boating Rate Notes due 1788 



Payment of the principal of, and Interest on, 
the Notes Is unconditionally and irrevocably guaranteed by 

THE NIPPON CREDIT BANK LTB. 

. (Kabushlki Kalsha Nippon Solken Sblrtyo Glnko ) 

In accordance with the provisions of the Notes and the Reference 
Agency Agreement between the Nippon Credit Bank (Curacao) 
Finance N.V. and Citibank, NA-. dated December 3, 1960. notice is 
hereby given that the Race of Interest, has been fixed at 10 P-*. 

and that the Interest payable on the relevant Interest Payment 
Date, june 13, 1984 against Coupon No. 7 will be USS546.46. 


nber f3, 1993, London 

itibank, NA. (CSS I Dept), Agent Bank 


C1TIBAN<0 


Banco Central de Costa Rica 
U& $50,000,000 
Floating Rate Notes 1985 

Notice Is hereby given 

pursuant to the Tomw and Conditions of the Notes that 
for the six months from 
13th December, 1983 to 13th June, 1984 
the Notes will cany an Interest rate of per annum. 

O^t! Juno! 7e64lnterestof U.S. 8289.11 willbe ■ 
due per U.S. $5,000 Note for Coupon No. 8. 

European Banking Company Limited 
(Agent Bank) 


13th December, 1963 


year-on-year rise, it said. 

The research company, whose 
figures are used by the Bank of 
Japan for its bankruptcy statis- 
tics, said November debts 
totalled Y225.59bn — up from 
Y197.22bn in October, but down 
from Y26L50bn a year earlier. 

Small company bankruptcies 
increased in November, 
especially in the construction, 
textile, real estate, and food in- 
dustries, mainly because of the 
low level of personal consump- 
tion and slow growth in house- 
hold incomes. 

Such companies bave not 
benefited from the growth in 
exports which has led the Japa- 
nese economic recovery of 
recent months. 

Japanese corporate bankrupt- 
cies will probably reach a 
record 19,000 in 1983. surpass- 
ing the previous record of 
18,471 in 1977. 

Foreign investors became net 
buyers of Japanese stocks in 
November for the first time in 
three months, the Tokyo Stock 
Exchange said. 

Foreigners bought stories on 


the Tokyo stock exchange worth 
Y515.5bn in November, up 33.9 
per cent from October, and sold 
stocks worth Y488.3bn, up 8.1 
per cent 

November net purchases of 
Y272bn compared with net 
sales of Y66.7bn in October. 

Brokers said foreign investors 
increased their purchases of 
Japanese stocks in the second 
half of November because they 
thought Japanese share prices 
were rising more slowly than 
those of New York and London. 

They said foreign investors 
bought high-priced populars, 
advanced technology issues, and 
shares with good earnings pros- 
pects in November. 

Foreign investment in Japan- 
ese bonds is recovering steadily, 
reflecting the favourable outlook 
for the bond market here and 
hopes that the yen will rise 
against the dollar. 

Net foreign buying of the 
bonds is estimated to have risen 
$500m to 8550m in November 
from $152m in October after net 
selling of $45m in September, 
Reuter 


Lower dividends forecast 
for South Korean groups 


SEOUL — Dividends this year 
for all companies listed on the 
Seoul Stock Exchange should 
average below last year's level, 
South Korean Finance Minister 
Kim Mahn-Je said. Last year 
dividends for listed companies 
averaged 7.6 per cent of the 
pm- value of stock issues. 

The Minister issued the 
guideline for dividends in a 
meeting with local reporters on 
Friday. He said that it was 
unreasonable for heavily 
indebted companies to pay 
high dividends. Those 
companies should pay their 
debts first, he said. 

The Minister also said that 
profitable companies will not 


all have to hold 1983 dividends 
under 7.6 per cent- last year's 
average dividend rate for listed 
companies. But he said the 
average for all listed companies 
should drop below 7.6 per cent. 

He said that companies 
should heed the Government's 
low wage and commodity price 
policy by following its policy 
on dividends. 

The Government will m ake 
efforts to revitalise the sagging 
stock market next year, accord- 
ing to the Minister. As part of 
these efforts, the Government 
will urge healthy companies, 
including Hyundai Construction 
to go public next year. 

AP-DJ. 



All of these securities have been sold. This announcement appears as a matter of record only. 
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1,700,000 Shares 



Common Stock 


ALEX. BROWN & SONS 

L F. ROTHSCHILD. UNTERBERG, TOWB1N 

BEAR, STEARNS & CO. THE FIRST BOSTON CORPORATION 

AG. BECKER PARIBAS 

Incapaiiaed 

BLYTH EASTMAN PAINE WEBBER • 

. • iroofpcwo Hfl 

DILLON, READ & CO. INC. 

DONALDSON, LUFKIN &JENRETTE 

SocuanCopuanon 

DREXEL BURNHAM LAMBERT 

Incapcrottd 

HAMBRECHT & QUIST . ' 

faHwebd 

E. F. HUTTON & COMPANY INC. 

KIDDER, PEABODY & CO. 

iKapomo 

LAZARD FRERES & CO. 

LEHMAN BROTHERS KUHN LOEB 

InewDoraod 

MERRILL LYNCH CAPITAL MARKETS 

PRUDENTIAL-BACHE 

ROBERTSON, COLMAN & STEPHENS 

SALOMON BROTHERS INC 

SHEARSON/ AMERICAN EXPRESS INC. 

SMITH BARNEY. HARRIS UPHAM & CO. 

kKttporaied 

WERTHEIM & CO., INC. 

DEAN WITTER REYNOLDS INC. 

ALIEN & COMPANY 

hcarpowioo 

F. EBERSTADT & CO., INC. 

MONTGOMERY SECURITIES 

OPPENHEIMER & CO., INC. 

PIPER, JAFFRAY & HOPWOOD 

toorpoaed 

ROTHSCHILD INC. 

ARNHOLD and S. BLEICHROEDER, INC. 


BASLE SECURITIES CORPORATION 

CAZENOVEINC. 

ROBERT FLEMING 

tncapoiaMd 

KLEINWORT, BENSON 

Incupotated 

BANQUE de PARIS et des PAYS-BAS (SUISSE) SA. BANQUE INDOSUEZ 

CREDIT COMMERCIAL de FRANCE 

HAM BROS BANK HILL SAMUEL & CO. SAMUEL MONTAGU & CO. MORGAN GRENFELL & CO. 

l*mied Urnied UnDed Uiwod 

PICTET INTERNATIONAL PIERSON, HBLDRING & PIERSON N.V. 

Umrtexj 

J. HENRY SCHRODER WAGG & CO. 

Unucd 


SA loss for 
Associated 
Engineering 

By Our Johannesburg 
Correspondent 

ASSOCIATED ENGINEERING, 
the 64.4 per cent-owned South 
African subsidiary of the 
British As.v>eiated Engineering 
group, continued to make losses 
in the year ended September 
30. 1983. The pre-tax loss was 
R6-8m, against R9.7m in the pre- 
ceding year. Turnover fell to 
R65.7m from RS3.1m partly be- 
cause the loss-malting motor 
spares division was sold in May. 

Although the spares division 
has been sold and the manufac- 
turing operations are profitable, 
the directors are not altogether 
optimistic on prospects for the 
current financial year. They do 
not expect economic conditions 

to improve and are concerned 
that high interest rates will con- 
tinue. 

A dividend has not been de- 
clared. as the loss per share has 
increased to 73.4 cents from 
52B cents. A dividend of 4 cents 
a share was declared in the pre- 
vious eyar. 


ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Auer Value 
30th November 1983 

$7.69 

per share (unaudited) 


STOCKHOLDERS FAR EAST 
IRVESTMENTS INC. 

Net Asset Value 
30th November 1983 

$2.48 

per share (unaudited) 



This announcement appears as a matter of record only 

REPUBLIC OF PARAGUAY 

Mmisterio de Salad PaUicay Bienestar Social 

Euroloaxt and Export Credit Facili ties 

in connecti on with the construction and equipment of the GRA N HOSPITAL NACIONAL by 
SOC1ETE GENERALE D’ENTREPRISES-CONSTRUCTION (S.GJEL-C.) 

Guaranteed by 

Banco Central del Paraguay 


FF 56,000,000 

Export Credit Facility 

(10 years) 

Managed by 

VEuropCexme de Banque Banque Nationals de Pads 
Banque franpaise du Commerce Exterieor 

Provided by 

(Medium Term Instate! enl) 

LLuropoenne de Basque Banque Nationals de Paris 
Banque lmernailonale pour 1‘Alnque Ocddentaie ‘BJJLO.” 
Credit Lyoiuai9 Sea etc- Generate 

Banque de I Union Earopeerme 

Caisse National* de Credit Agricole Basque Louis- Dreyfus 

Basque Regional? d'Escompte et de Depots 
Basque Sudamens France 
Banque Verses et Commetciale de Paris 
Credit Chunique Credit Commercial de France 
Credit Indusmel et Commercial Credit du Nord 
Sociele Industneiie de Basque 
(Long Tons Instalment) 

Banque Fran^atse du Commerce Eiterieu r 

Cuiraaeed fay 

Compagme franca is e d'Assnrance 
pour !e Commerce Exteaeur 

Arranged by 

L"Europ6enne de Banque 


U.&. $ 35,000,000 
Medium Tterm Facility 

(8 years) 

Lead Managed by 

L’Europdennfi de Banque Banque Nationals de Pam 
Co-Lcad Managed by 

Banque Internationale poor l'Afrique Ocddentaie "B-Lft-O." 
Credit Lyonnais Soci6t6 Generate 

Managed by 

Banque de lUnion Europ6emie 
Euro- Latinainerican Bank Limited 
rauuunc 

Co- Managed by - 

Caisse Nationals de credit Agricole 
Provided by 

fEuroptease de Banque Banque National* de Paris 

Banque taicnutionato poor I'Atrique Ocadoralc "H-LAO.* 
Credit Lyonnais Setter i Generate 

Banque de (Union Curoptenne 
Ear crLitoamcncan Bosk Limited 
mi mm 

Caisse N alienate de Credu Agncote Banque Louls-Dreyfus 

Ban quo R6monale dTscotupte a dc DdpAu 
Banco Sudamem Interaacionol. SA. 

Banque Verne* et Commereiale de Paris 
Credit Ctumiquo Credit Commercial de France 
Credit Industrie! et Commercial Credit duNord 

Soeiete Indistrielle de Banque 

Arranged by 

L'Europ4enne de Banque 


FF 193,600,000 
Export Credit Facility 
(7 years) 

Managed by 

L ’Europeenne de Banque Banque Nationals de Paris 


Provided by 

L‘Europ£enne de Banque Basque Nationale de Paris 
Banque Internationale pour 1’Afnque Occidentals "B1A.O.” 
Credit Lyonnais Socieie Generate 
Banque de lUnton Europeenne 

Caisse Nationals de Credit Agricole Banque Louts-Dreyfus 

Banque Regional* d'Escomptc et de Depots 
Basque Sudamens France 
Banque Vemes et Commercials de Paris 
Credit CbunitTue Credit Commercial de France 

Credit Industrie! et Commercial Credu du Ncid 
Soctete iMtastnelte de Banque 


Guaranteed by 

Compagnie Friineaise d’Assuranca 
pour to Commerce Exterieur 


Arranged by 

L ’Europeenne de Banque 


Coordinated and Ageruod by 


fife SSanyete 


November 1983 
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UK COMPANY NEWS 


GEC falls £6m to £285m halftime 


RHP cuts 
dividend as 


AN Him profits slump by the 
UK power engineering division 
of General Electric Co in the 
half year to September 30 1983 
left the group pre-tax outcome 
for the period some £6m lower 
at £285 m. 

The directors say that a fall 
in levels of deliveries of power 
generation and main exchange 
telecommunications equipment 
detracted from an otherwise 
generally satisfactory increase in 
group sales from £2.12bn to 
£2. 22 bn, excluding those within 
GEC and those of associates. 

The value of orders at Septem- 
ber 30 was 8 per cent higher 
than a year earlVr, but financial 
receivables and .currency revalua- 
tions showed a decline of £23m 
when compared with the corres- 
ponding period. 

Export sales amounted to 
£575 m <£54m) and export orders 
received totalled £406m (£632mi. 

Tax for the six months took 
£117m (£U9m) for net profits of 
£16Sm (£172m) and little 


rams 


GECs cash mountain has boomerahged on its performance 
in the latest six months when interest receivable has fallen 
from £72m to £56m dropping pre-tax profits from £29 im to 
£2S5m. Lex then goes on to look at the latest from the Eagle 
Star battle. AlUanx has told the City that it will come out with 
a higher offer on Wednesday morning: The column comments 
on the brave statement from the Government that British Air- 
ways might possibly be floated without an Injection of Govern- 
ment cash into the balance sheet first. Finally Lex looks at 
TJJ5. markets where, although there is no real evidence of a 
tightening in Fed policies, there is plenty of argument that 
UA interest rates may go up with obvious consequences for 

the dollar. 


the Americas £42Sm (£387m) and 
£25m Ul6mj; Australasia £96m 
(£102m) and £7m (s&mej: Asia 
£68m (£78 ml and £6m (£7m); 
Africa, £l0m tJElSmj and £lm 
(£2m) and associates £156m 
(£195m) and £14m (£15 m). 

Other activities anditems turned 
over £15m (same) with losses at 
£13m (£6m), but group interest 
receivable added £58m (£7 2m). 


bearings 
profits dive 


Baker Perkins £l; 6 m West’s Grp. 
in black midway with gjsi’oM 


jrfpsf 
0 11 


chanced earnings of 6p (6.1p) 
per 25p share. The net interim 
dividend is being raised from lp 
to Z.15p at a cost of £32m 
(£27m). Last year’s total distri- 


bution was 3p from profits of 
£670m. 

Below the line, minority 
profits were unchanged at £4m 
giving an available balance of 
£lMm f£l68m). 

A divisional analysis of turn- 
over, including sales between 
different classes of business, and 
pre-tax profits within the UK 
shows: power engiiverlng £264m 
f£282m) and £18m (£29m); 

industrial £192m (same) and 


£19m (£17m); electronics, auto- 
mation and telecommunications 
£786m (£708m) and £100m 

(£9€m); components, cables and 
wire £260m (£238m) and £23m 
(£23m); consumer products 
£130m (£127m) and £l2m (£7m) 
and share of associate companies 
£102m (£76m) and £2m (film 
loss). 

Overseas by area they broke 
down as to: Continental Europe. 
£105m (£83m) and £10m (£7m); 


World-wide by division the 
breakdown is given as: electronic 
systems and components. £715m 
(£629m) and £88m (£fi8m); 

telecom muni cations and busi- 
ness systems £350m (£347m) and 
£36m (£44m): automation and 
control £213m (£2 08m) and £23m 
(£20m>; medical equipment 
£205 m (£i71m) and £13m (£4m); 
power generation £313m (£377 mi 
and £25ra (£37m); electrical 

equipment £361 m (£3 04m) and 
£20m (£23m); consumer products 
£139m (£137m) and £13m (£Sm) 
and distribution and trading 
£117m (£119m) and £6m (same). 

Bank deposits, short-term 
investments and net balances 
with bankers at September 30 
1983. totalled £1.4Sbn (£1.12bn). 


See Lex 


Whitecroft lifts 


interim as 


Sangers cuts loss and starts 


EE'JKSL preparing for the future 


Expansion has been shown by 
Whiiecroft in the half year 
ended September 30 1983, with 
turnover up 9 per cent to 
£43.7m and profit before tax 
ahead by 13 per cent to £2.?4m. 
And the interim dividend is 
lifted from 1.65p to 2p net. 

Mr John Tavare, chairman, 
says the group is more firmly 
based to generate growth, and 
ttiis will be reflected in the 
outcome for the full year. In the 
year ended March 31 1983 group 
profit was £5.3m 

A split of the turnover and 
profit shows (In £000s): — 
textiles £10,094 (£9,259) and 

£1,231 (£1.143); building- supplies 
£23.005 (£22,786) and £975 

(£1.006); engineering £10,601 
(£7.973) and £9S5 (£S34): parent 
company loss £447 (£558). 

Textiles benefited from an 
uplift in retail activity. In 
building supplies the existing 
UK builders merchants did 13 
per cent better, but AMs was 
offset by reduced profit from 
Zimbabwe. Since the half year 
the group has acquired M. 
Wrse part, which is expected to 
make a minimum £700,000 in a 
full year. 

In engineering there was a 
significant contribution from 
Simplex Lighting. 


A FURTHER reduction in losses 
has been achieved by Sangeis in 
the half year ended August 31. 
1983. The company has also 
agreed to dispose of the Soli dyne 
operations, and is investigating 
the possibility of floating Sangers 
Photographic on >£be USM next 
year while retaining a majority 
stake. 

Mr John Briggs, the chairman, 
says Sangers has a firm financial 
base. The next stage is to build 
upon this by acquisition and 
several opportunities are being 
pursued. 

For the half year the loss 
before tax was cut from £416.000 
to £157,000, after charging the 
cose of maintaining vacant 
premises £348.000. Further 
efforts have been made to 
eliminate this burden and offers 
have been received for a number 
of residual premises. Accord- 
ingly, Mr Briggs anticipates that 
the net outflow on property will 
be “substantially reduced” in 
the second half. 

The Sangers Photographic 
business has traded " extremely 
profitably " and beat its budgeted 
results. This was due partly to 
tbe consolidation of the Fallow- 
field business which was acquired 
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Interchange at Anchorage Park 
Portsmouth 


10 Acre Site capable of 
being built on to provide 
up to 220,000 sq ft 


Adjacent to M2 7 at 
Portsmouth close to IBM 
Nautech and Marconi 


Attractive financial 
packages available to 
industrial users 


HP&F 


Richard Ellis 


Cfwtmd Surveyor* 
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China, a little piece 
of Staffordshire 

Famous woU-wicte for Ns ceramics, North 
SsefforOshfa names Mm Boyd OoUton, 
SpoO& Wedgwood, SUflontshro 
PoHenec and otnere earn the U K. 

Cl 20 m*on noxcoos yearty. Rrowng that 

SaWWtfchro s the perfect settng tor 
business success. 

Staffordshire 
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Granville & Co. Limited 


Licensed Dealer in Securities 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 


Over-the-Counter Market 


1982-83 

HmH Lw Company 

141 170 Ass. Bm. Ind. Ord. ... 
158 117 Ass. Bril. Ind. CULS... 
,o 37 Airipruno Croup ...... 

46 21 Armitage & Rhodoa ... 

254 984 Barden Hill 

54 S3 Bray Technologies 

151 100 CCL 11 pc Conv, Prof,... 
270 100 Cindlca Group 

8S 45 Ooborafi Services ...... 

178 77 Frank Horn ell 

165 754 Frank Horsell Pr Ord 87 

S3 33 Frederick Porker ....... 

55 32 Georgs Bfoir 

100 50 Ind. Pracioion Castings 

220 100 Isis Conv. Prat 

114 47 Jackson Group 

237 Hi Jamos Burro ugh 

275 Z7S Mlnlhouso Holding NV 

300 121 Robert Jenkins 

83 54 Scruttona "A" 

167 78 Torday & Carlisle ...... 

430 3*5 Trevien Holdings 

29 17 Undock Holdings ...... 

90 64 Walter Alexander ...... 

276 214 W. S. Teams - 


Price Chango 
121 — 


132 — 

76 — 

28 — 

254 +2 

54 — 

146 +2 

100 — 

ST — 

178 — 

16S — 

39 — 

33 — 

50 — 

220 +2 

114 — 

Sifted — 

275 — 

121 - 1 

61 ad - 1 

76 — 


P/6 

Gross Y)«ld Fully 
div.(p) % Actual taxed 
6.4 5.2 7.0 9A 

10.0 7.6 — — 

6,1 8.0 21.7 21.7 


2.S 10.4 21.1 

5.0 9.7 10 6 


— 7.4 12.1 

5.2 6.9 11.4 

1B.2 2A OB 


139 17-2 


3-9 6.0 11.7 

52 12.1 12.4 

1.5 20.7 20.7 
16.5 14.1 9.4 

9.3 10.2 7.3 


in October 1982, and the invest- 
ment in new computer systems. 
The sale of the Nonhem Ireland 
Pharmaceutical division to 
realise £821,000 was completed in 
July. The group is now com- 
pletely out of pharmaceutical 
wholesaling operations. 

Turnover for the hall year 
came to £ 17.04m (£20. 94m) and 
the gross profit to £2.39m (£2m>. 
A split of the turnover and the 
loss before tax shows (in £000s): 
photographic and pharmaceutical 
wholesaling £14,955 (£14,644) and 
profit £361 (£251); agency opera- 
tions nil (£6,295 and loss £379); 
Solidyne £1,784 and profit £50 
(no comparison); property opera- 
tions and other activities £305 
and loss £348 (no comparisons); 
head office costs £258 (£120): less 
interest credit £38 (charge £168). 

After tax £22,000 (nil), extra- 
ordinary charges £80,000 
(£271,000), and minorities £20.000 
(nil), the net loss is £279,000 
(£687,000) or Up (4-4p) per 
share. 

Tbe Solidyne operations, 
consisting of Coipvtt BV of the 
Netherlands and the net 
operating assets of Tbennex and 
Thermatron of the U.S., are to 
be acquired by Staneleo (a USM 


company, in which the Sangers 
group holds a 60 per cent equity 
interest through Solidyne Inc. 
These net assets were over S2m 
at June 30 1983 
Sangers came by the interest 
in Solid yne when it bought 
Technology Investments, of 
Bermuda, from Mr Tom Whyte. ■ 
This was effected by an 1 
exchange of shares and pushed 1 
up Hr Whyte’s beneficial 
holding to nearly 40 per cent of 
the Sangers' equity. This holding 
is held by Paget Agencies, Mr 
Whyte's company in Bermuda. \ 
In the year ended June 30 
1983 Staoelco turned round 
from a loss of £82,000 to a profit 
of £74,000, reflecting the new 
marketing strategies and cost 
controls implemented by new 
management. Staneleo manufac- 
tures industrial high frequency 
thermal processing equipment; 
turnover was £1.25m (£737,000). 
In view of the company's 
prospects and working capital 
needs related thereto, no divi- 
dend is proposed. 

Certain technology which has 
been jointly developed with the 
Atomic Energy Authority is 
expected to be released tins year 
for commercial exploitation. 
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S MHA provides comfort 

loving care for a growing ^8 
of over 1,100 elderly people. Of H 
i oiir residential Homes, only 1 in 2 1 
d to support themselves in full. No 
re r turned away, or asked to leave, 
they cannot meet the cost. MHAj 
/our help to bridge the financial i 
For the sake of the elderly, will J 
help us this Christmas? 


Please send your gift fa- MHA Dept. 
. FREEPOST, London SW1P 3BR 




I I I ■ ■■■ METHODIST HOMES FOR THE AGEE 

11 Tuftefl Street WmrttnWmar. London SW1P3QD Beg. Chanty No. 2ire0t 
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CREDIT CH1MIQUE 

U.S.$50,000,000 Floating Rate 


Notes Due June 1988/1990 

For the six months 

9th December, 1983 to 11 th June, 1984 
the Notes wifi carry an interest rate 
of 1 0Vi% per annum with a coupon 
amount of US$269.79 per US$5,000 note, 
payable on 1 1 th June, 1 984. 


Listed on the Luxembourg Stock Exchange. 

Bankers Trust Company, London 

Fiscal Agent 


REFLECTING a sharp decline 
in profits from bearings RHP 
Group reports pre-tax profits 
down from £3. 93m to £660,000 for 
the year to the end of September 
19S3. Tbe dividend is cut by 
2.75p per share. 

Turnover of the group, which 

also has interests In electrical 
products and fasteners, slipped ■ 
from £109.46m to £l02.38m- 

The directors report that in ■ 
the first half of 1983 despite 
maintaining market share, there 
were still further reductions in 
volume and increased price 
competition, both of which more 
Than offset considerable benefits 
from rationalisation and 
reorganisation of RHP Bearings. 

The second half showed some 
improvement, hut the strength 
and certainty of this recovery 
is by do means assured, they 
say. 

Trading profits from bearings 
were down from £3. 95m to 
£217.000. 

The directors felt at the tune 
of the interim dividend that it 
would be prudent to conserve 
cash resources. However, with 
the improvement seen in the 
second half, albeit only slight, 
it is felt appropriate to 
recommend a reduced final of 
i 0.75p (2p). 

This cuts tbe total payment 
from ip to 3,25p. Earnings per 
25p share fell from 5.7p to l.Sp. 

Electrical activities performed 
well, both in terms of profits and 
cash generation. An agreement 
has been signed with Westing- 
house Electric Corporation 
which comes into effect in 
August 1984 whereby MTE will 
act as the UK distributor for the 
Westing house range of program- 
mable controllers. This arrange- 
ment will benefit MTE and will 
consolidate its position as a UK 
market leader in programmable 
controllers. 

Control of cash has been well 
maintained, resulting in a satis- 
factory cash inflow of more than 
£6m for the year. A number of 
properties surplus to require- 


UK side well ahead . 


i ' 


Dividends 
Announced p28 


meats have been disposed of 
during the year and, since the 
year-end, contracts have been 
exchanged for £2m for the sale 
of another property. 

The last full revaluation of the 
group was carried out in 1976, 
since when there have been sub- 
stantial changes in the property 
market A professional valua- 
tion of freehold properties has 
revealed a net surplus of £4J3m 
over book value. The surplus 
has ' been incorporated in ' the 
1983 accounts. 

At the operating level profits 
fell from £7.6m to £3.4Sm from 
which exceptional debits took 
£343.000 (£605.000). Interest 

payable amounted to £2.4Sm 
(£3.G6m). 

There was a tax credit of 
£211,000 (charge £I.7lm). Extra- 
ordinary debits came to £2.13m 
(£ 221 , 000 ). 

• comment 

RHP has been paying the price 
of earlier overproduction in the 
wake of the abortive recovery of 
1981-82. The subsequent fall in 
volume on the back of too high 
stock levels has all but wiped out 
the profits from the dominant , 
ball bearings division. Only now : 
has that business got its labour 
force back to full-time working. 1 
Tbe good news is that RHP has : 
generated £6m cash over the 
period, and that does not include | 
a £2m property disposal since the 
figures. Gearing at around 30 per 
cent is quite manageable, and it 
appears that the company, intent 
on expanding its electrical com- 
oon ent business, looked on with 
some chagrin as Crystaiate 
picked up Royal Worcester. 
RHP's problem is that although 
it can wave a cheque of up to 
£10rn at would-be acquisitions, 
its share price is nowhere near 
the level which would make it a 
viable currency. Also there is the 
little matter of the mauled divi- 
dend. RHP's argument is that it 
can be seen as an electrical stock 
with the ball bearings thrown in 
free. Fine, bill its business of 
supplying autometive companies 
with ball bearings is enough to 
frighten off ail but the most 
stout-hearted investors. Yester- 
day the shares slipped a couple 
of pence to 32p. yielding about 
5) per cent. 


Croda Inti. 


Chemical processor Croda 
International is to invite holders 
of the 10] per cent unsecured 
loan stock 1991-96 to approve a 
proposal whereby an outstandine 
£353,115 nominal of stock will 
be repaid at £105 per £100 
nominal and so in proportion for 
any greater or smaller amount, 
plus accrued interests. If the 
resolution is approved at an 
EGM on January 4 repayment 
will be made on that day. 


Charterhall 


The £7.S5m rights issue 
announced last month by natural 
resources concern Charterhall 
has been undersubscribed. 
About 85 per cent of the 13.2m 
new shares were taken up. The 
balance have been sold in the 
market at a premium of 3.175n 
per share. 


Morland 

The annual meeting of 
Morland is to be held on Thurs- 
day January 19 next, and not 
this coming Saturday as reported 
in last week's Financial Diary. 


LADBROKE INDEX 

748-753 (+4) 

Based on FT Index 
Tel: 01-493 5261 


THE USEFUL profit for the six 
months to September 30 1983 
forecast In June by Sir Franklin 
Braitbwaite, chairman of Baker 
Perkins Holdings, turned out to 
be £1.56m pre-ta x. This com- 
pares with a £783,000 loss for the 
corresponding period and a 
£1.64m profit for last full year. 

Sir Franklin now says the 

improvement in ordertaking 
towards the end of last year was 
maintained In the opening 
period, and at £95m represented 
a 26 per cent increase compared 
with the first half of 1983-S3. 

However, whereas food and 
printing machinery orders 
exceeded expectations, those for 
packaging machinery were weak 
and chemical machinery orders 
remained depressed, reflecting a 
continuing lack of demand for 
new plant. 

Sales at halftime pushed ahead 
from £70. 92m to £80 .32m, with 
the UK contributing £43.2?m 
f£34.4m) and overseas £37. 06m 
(£36.52m). The £9 -4m overall 
expansion was mainly as a result 
of buoyant exports of printing 
and biscuit machinery which pro- 
duced a much improved profit in 
the UK, where the trading result 
rose sharply from £659,000 to 
£3.01m. 

Figures of the overseas com- 
panies, where there was a down- 
turn from a profit of. £854,000 to 
a loss of £281,000 at the trading 
level, were depressed par- 
ticularly by a deficit on relocated 
bakery machinery operations in 
the U.S. 

Nevertheless, the value of 
orders at over £100m already 
on hand for Che group ait mid- 
term further reinforces Ms 
expectations far the year as a 
whole, he states. 

. There was no share of asso- 


ciates in the first half, compared 
with a loss of £l.lm last time, 
and interest paid shewed little 
change at £L17m (£I.2m-). 

Tax took £9.000 (£605.000), 
leaving the attributable balance 
at £L55m (£L39m deficit) and 
earnings per 50p share at' 4.6p 
(4.2p loss). The net interim 

divioeQd is lifted from 2.1p to 
2.4p. Last year's total payment 
was 5.ip. 


• comment 

The recovery at Baker Perkins 
has been partially spoilt by sight 
of further losses in the U-S. Tbe 
relocation of the baking 
machinery plant was a major 
upset in 1982-83 but one BP Inc. 
should have got over this period. 
So further losses of between £2m 
and £2]m, against £1.4m, mainly 
from baking machinery are as 
unexpected as they are unwel- 
come. Productivity Is gradually 
coming right, though hopes far a 
second half profit will not offset 
the miserable interim. In con- 
trast, the UK Is progressing at 
an amazing pace. Profits are up 
more than four-fold despite 
£600,000 of redundancy costs— 
the first tranche of close to £Im 
for the year— against cut-backs 
at the packaging machinery 
plant, an overdue event held at . 
bay by an exceptional Russian' 1 
order. The upturn, at home is i 
largely thanks to buoyant 
demand from the U.S. for print- 1 
ing and biscuit machinery. 
Demand there, plus the recovery ] 
from BP Inc. should power i 
group profits back up to £7m. 
Assuming a 20 per cent tax 
charge the p/e at I14p, up 14p, 
Is 6.7. Next year profits could 
top film dropping the p/e to 
only 5.3 on a more normal 35 
per cent tax take. 


Lucas will continue to 


reduce its workforce 


TAKING ACCOUNT of measures 
already, implemented to restruc- 
ture resources, Laos Industries 
looks to the current year as being 
a period of consolidation with 
a modest improvement in per- 
formance in the first half and 
a stronger recovery in the 
second. Last year there was a 
£5Jhn loss in the first and a 
£7 .3m profit in the second half. 

Thisw as stated by the chair- 
man, Mr Godfrey Messervy, at 
the company's annual meeting 
held yesterday. He spoke of 
the reduction in the workforce 
and said in order to attain world- 
wide competitiveness: “ We must 
continue to reduce the number 


of our employees, even though 
we much regret the cost in ' 
human terms.” 

The programme of cost cutting 
and productivity improvement 
would be intensified to enhance 
further the group’s profitability 
— the a»m being to achieve world- 
wide competitiveness in all 
operations. With the help of the 
workpeople u we are determined 
to achieve these objectives 
we plan coixnued progress so 
that our financial performance 
reaches acceptable levels,” the 
chairman told the meeting. 

Overall, market and operating 
conditions would be better in 
1983-84. than they were last year,. 


A SUBSTANTIAL increase from 
£126,000 to £85&D60 In pre-tax 
profits- is reported . by West’s 
Group ■' ' International, . the 
Cheshire civil -and mechanical 
engineering Company* for the 27 
weeks to October 2 1983. 

The directors say the improve- 
ment came from. three sources — 
firstly, a. .return to profit of 
£179,000 (£328,000 loss) in the 
process engineering division; 
secondly, a continuing improve- 
ment in the industrials division, 
with profits up. from £99,000 to 
£264,000. and thirdly, a reduction 
in interest costs from the com- 
pany’s lower borrowings. ... 

Following the “ raid " by 
Espley-Tyas Property Group in 
November, which netted 14.9 per 
cent of the West equity,. Mr L H. 
Pbillipps. the chairman, says 
that at tbe time of writing the 
interim report, no takeover bid 
had arrived, but if it do«. share- 
holders may be assured that he 
will write to them with a. foil 
analysis of its implications. 

In the meantime, he recom- 
mends shareholders to continue 
to await events. . . . 

The group is resuming interim 
dividends with a payment of 
2.5p, and the directors say total 
ordinary dividends 'for 1983-84 
are expected to exceed the level 
of 4J2p paid in 1982-83 from pre- 
tax profits. Of £492,00 0- 

Turnover was down from 
£28.<T7m (for 26. weeks) to 
£27.2dm. Trading profits . were 
more than doubled . at £947.900 
(£462,000). and interest charges 
were considerably .lower at 
£89,000 compared with £336,000. 

No trading results from the 
recently acquired A. XL Moxham 
(Crowthome) are included in 
the present figures, but the 
board says it is pleased with the 
purchase and is . confident that 
this company will - make a 
valuable contribution- to the 
second half/. 

After tax down from £331,000 
to £259.000. net profits came out 
at £599,000 against losses of 
£205,000. There was an extra- 
ordinary credit of £70,000 
(£124,000 debit): Earnings per 
share were 7.Bp against losses of 
2. Bp. 

As part of the ongoing reduc- 
tion of group overheads, the 
head office at Wflmalow has been 
vacated. The company has dis- 
posed of the. lease, ' 


Leigh Interests in profit 


FOR THE half year to end- 
Sept ember 1933 Leigh Interests 
swung back into profit and in 
view of the turn round tbe 
directors are lifting the interim 
dividend from 0.5p to 0.75p net 
per 5p share. 

Mr William Pybus, the chair- 
man. says the directors’ 
confidence in the plan to achieve 
a return to profits at the latest 
in tbe current year has “already 
proved justified," 

They are continuing with the 
policy of tiie divestment of 
businesses which are outside the 
mainstream waste activity or 
which do not make an adequate 
return on capital employed. 

Far the opening half profits 


totalled £304,000 aft the pre-tax 
level. This compares with losses 
of £127,000 for. the 9axne period 
last year and a £445,000 deficit 
in the second six months. 

Sales improved from. £1 3.91m 
to £15B5m. Earnings emerged 
at 1.5p (2.4p Iocs) per share after 
aa higher tax charge of £158.000 
(£ 112 , 000 ). 

Dividends will absorb £75,000 
(£50,0001- 

lo pursuance of the divest- 
ment policy the Ford main 
dealership of Hottershead & 
Smith, Birmingham, was sold 
earlier this month for £200,000 
cash. Parent company loans, of 
£350,000 are to be rep add over 
work seems to have dried up. 


• comment 

West’s has- had a -bumpy ride 
lately— though no -. worse, 

i certainly, than the . rest of its 
| sector— and there are more 
bumps ahead. The improvement 
in the process engineering and 
industrial divisions is primarily 
due to last year’s Jos elimination, 
though DSF Refractories ’did 
better fib a tough market In 
civil engineering; though, which 
is ; by-: far the biggest profit 
contributor, the second half 
looks like heavy going. Iu the 
first half, the loss of Iraqi busi- 
ness was offset by good business 
in -UK construction. But in 
August the big contract for the 
Colwyn Bay. bypass came to an 
end, and since -then UK contract 
work seems to have dried up 
Being in the piling and founda- 
tions business, West's will be 
early into any upturn, but 
no-one is yet forecasting when 
that upturn will come. Tbe 
bright spot for shareholders is 
that the downturn in the UK 
construction industry was 
already apparent when Mr Shuck 
made his raid, so these figures 
should not change anything an 
the bid front. But at lOSp— up 
4p— the shares are essentially {or 
bid sneculatora. 


RHP 

Group pic 


Preliminary Results 
52 weeks to 30th September 1983 


Improved results in 
second half 


Cash inflow of 
over£6m 


Substantial improvement 
in debt/equity ratio 


Excellent results from 

Electrical activities 


Upturn in mechanical 
engineering still 
awaited 


New prospects for 
further Electrical 
growth 


1983 

1st Half 2nd Half Year 

Unaudited Unanditad 

£000 £000 £000 


51,196 51.183 102.329 


£ 000 ' 

109.455 


Operating Profit 
Exceptional Items 
Profit before Interest 
Interest 

Profit before That 


254 2,722 3,481 7,602 

( 235) ( 108) ( 343) ( 605) 

519 2,619 3,138 6,997 

(1,418 ) (1,060) (2,478) (3,064) 

( 899) 1,559 660 3,933 


Copies of the hill Report and Accounts are available from. 

RHP Group pic, P.Q Box 20, Pilgrim House, High Street, Billerica^ Essex CM129XY, 



Viipcrt> 

sstOHl'V 


nr.,. 

1 . v * 

tion *c< 

’*« M 


HTV: :0 

A?v.” 


nianv 
ftat ) 


On? 

'r 1 * ;*.■ 


f \ i 

fe&r-r 

tit..' ' 


WorU- 

■ 








25 


Financial Times Tuesday December 13 1.983 


UK COMPANY NEWS 


MINING NEWS 


Dobson Park hit by £4.2m 
drop in mining equipment 


DESPITE A slump of over £4m 
by Its mining equipment activi- 
ties Dobson Park Industries 
ended the 52 weeks to October 1 
1983 with pre-tax profits only 
S3S8J000 lower at £&09m. 

All other sectors of the group 
showed improved performances 
with power tools swinging from 
Josses of £538,000 to profits of 
£1.75 dl Operating- expenses 
were cut sharply, but redun- 
dancy and reorganisation costs 
rase by £Q.8lm. 

The dividend is held at B.2lp 
net by the same-again final of 
3Jlp, 

The overall result was slightly 
better than had been expected. 
At six months profits totalled 
£3. 89m and the directors antici- 
pated similar figures for the 
second half. In the event, they 
amounted to £4.2m. 

Group turnover for the year 
drooped from £182. 68m to 

£169J39nu but at the operating 
level profits were little changed 
at £7.93m. compared with £8-lm. 
before deducting interest charges 
of Eg 1 9m (£2.1 4m} and operating 
expenses of £3 1.54m, against 
£3SJ52m previously. 

Associate companies added 
£319,000 (£220,000) but invest- 
ment income dropped from 
£3 Jim to £2.35m. Redundancy 
and reorganisation costs totalled 
£2, 37m, compared, with HJSfim. 

A divisional breakdown of pre- 
tax profits shows: mining equip- 
ment activities £3J38xn (£7.61m), 
Fletcher Sutcliffe Wild com- 
panies £1.44in (nil), power tools 
fng fl-OSm (£lm) and property 
and - investment management 
£498,000 (£284,000). 

Operating profit by geo- 
graphical area shows: UK. 
£9.88m (£727m); Europe (other 
than UK). £630,000 loss (£512.000 
profit): North America, £ 1.17m 
(£158,000) loss; Australasia, 
£75,000 loss (£612.000 profit); 


BOARD MEETINGS 


The following companies have notified 
Anas el beard mooting* to tho Stock 
Exchange. Such m trail ngo ere usually 
held lor the purpose oi considering 
dividends. Official Indications are not 
available os to whether the dividends 
are Inn, rims or finals and the sub- 
divisions shown below ora based 
mainly on last yesr'a timetable. 

' TODAY 

Interi ms S eechwood. Bristol Evening 
Posj, Doelkraal Cold Mining. Oaomlon- 
nln Gold Mining, Driefoniein Cenaali- 
datad. G. M. Rrth. Imperial Contlnsntsl 
Gss, In maun Leisure. Kloof Gold 
Mining, Meyer International, Premier 
Consolidated Oilfields, R.F.D.. 'Triplex 
Foundries. Venre rapes t Gold Mining. 
Western Motor. Wight Collins Ruther- 


ford Scott. 

Finals — Associated Paper Industries. 
Bums- Anderson. McCorauodale. *155 
Newsagents. Plaxtan'a (GB). Smith and 


Nephew. 

FUTURE DATES 
Interims — 

Austin (Jamas) Steal Due 20 

Boardman (K.O.) International Dec 16 

Centreway Industries Dec 14 

Centre way Trust Dec 14 

G.T. Japan Investment Trust ... Jan 23 

Gslter (A. and J.) Jan 18 

M union Brothers Jen 10 

Rouriedge end Keegan Paul Dec 14 

TR Trust oes Corporation Dec 13 

Finals — 

Albion Dec 15 

Laech (William) Dec 15 

United Spring and Steel Dec IB 


Africa, £253,000 (£612,000) loss; 
India, £205,000 (£164,000) profit; 
and South America, £19,000 
(£43,000) loss. Export sales from 
the UK (including sales to 
overseas subsidiaries) amounted 
to £26.47m (£34 37m). 

Tax for the year took £3. 16m 
(£3 -97m) and below the line 
minorities added £243,000 (£2,000 
charge). Extraordinary debits 
totalled £355,000 (£L01m)— 

these comprised principally 
£533,000 costs of closure of the 
Wolf Sooth African subsidiaries 

Earnings emerged at &2p 
(same) per lOp share pre-extra- 
ordinary debits. 

At year-end consolidated 
borrowings exceeded con- 
solidated cash balances by £7.91m 
(£2 -99m net cash balances). 

• comment 

Immediately prior to yester- 
day's announcement, Dobson 
Park Industries' share price was 
on a prospective yield of close 
to 13 per cent The nervousness 
implicit in that figure was 
quickly dissipated by the main- 
tained— and covered— dividend. 


and the shares leapt 7Jp to 69p. 

In the wake of the Fletcher 
Sutcliffe Wild acquisition. Dob- 
sou bas slipped into a position 
of net debt, but even so it? 
balance sheet is probably the 
envy of many rivals. FSW look* 
to have made a profit, net of 
financing charges of over 
£400,000. Additional support has 
come from the power tools 
division, though that £2_3ir 
turnround seems to have beer 
almost entirely the benefits of 
cost cutting. Similar rational is 
ation In tbe U.S. mining 
machinery business was not 
sufficient to offset the raptf 
decline of its markets, and con- 
sequent heavy losses. Most a‘- 
the 600-700 redundancies over 
the period have been absorbed 
on the UK mining side, where 
Dobson now feels it is operating 
at a capacity that reflects demand 
levels. The company seems to 
expect that tbe current year will 
mark an end to the downward 
spiral in profits, but even so. 
the yield of 11.3 per cent is the 
support for the shares. 


Hazlewood lifts profits 
by 41% at six months 


Property sales 
boost Caffyns 

Lower interest charges and a 
higher surplus from property 
disposals enabled Caffyns, the 
automobile agent and engineer, 
to lift its pre-tax profits from 
£60,538 to £473,794 for the half 
year to end-Sept ember, 1983. 

Turnover tor the period ex- 
panded by £10m to £45.17m and 
at the trading level profits 
emerged at £L07m, compared 
with £930,115 previously. 

Pre-tax results were struck 
after deducting . £130,129 

(£129,146) for depreciation, 
£571,061 (£664.475) tor interest 
charges and a £143,790 
(£149,096) contribution to tbe 
staff pension fund- Included was 
a £248,142 (£73,140) surplus from 
tbe disposal of properties.. 

The net interim dividend is 
being held at 22p. < 


THE BENEFITS of capital 
investment and improved pro- 
ductivity showed through in the 
half-year to September 30 1983 at 
Hazlewood Foods, where pre-tax 
profits rose by 41 per cent from 
£755,000 to £L06m on turnover 
40 per cent higher at £1828m. 

Earnings per 20p share 
jumped from 9.96p to 13-58p and 
the interim dividend is being 
stepped up by 19 per cent from 
4p to 475p net Last year a 
total payment of 9-5p was made 
on profits of £2.Q2m (£1.42m). 

At the mid-term trading level 
an advance from £1.1 lm to 
£1.47m was achieved before 
Interest -at £409,000 (£355,000). 
TAX took £102,000 (£86,000) for a 


net outcome of £959,000 
(£669,000) and, with preference 
dividends costing £3,000 and the 
ordinary £233.000 (£183,000), the 
amount retained was £723,000 
(£483.000). 

In July tbe group acquired 
G. Hens hall and Sons, a pickle 
manufacturer based in Man- 
chester. Tbe consideration was 
£1.0Sm and the directors report 
that the company has continued 
to perform up to expectations 
since joining the group. 

The maintenance of growth 
profile, they say, underlines the 
strength of the group's policies 
of organic growth - within the 
base business and selective 
acquisitions 


Gencor to adopt a new 


management structure 

BY KENNETH MARSTON, MINING EDITOR 


HAVING APPARENTLY failed 
in its year-long search for a new 
chief executive, the General 
Mining Union Corporation 
(Gencor) Afrikaner mining 
finance group is to bo run by its 
five most senior managers, 
reports Bernard Simon from 
Johannesburg. The main operat- 
ing divisions “ will in future 
function with greater independ- 
ence and authority.” says 
Gencor. 

Mr Ted Pavitt, the present 
chairman who is aged 64. will 
relinquish his executive duties 
next August but will remain on 
the board as con-executive 
chairman. 


The five executive directors 
who will share executive respon- 
sibility for running Gencor when 
Mr Pavitt steps down are: Mr 
Johan Fritz (gold and other 
mining), Mr Georxe Clark and 
Mr Basil Landau (industries). 
Mr Tom de Beer and Mr Hugh 
Smith (finance and investments 
and administration). 

Mf Pavitt took over as bead 
of Gencor. South Africa's second 
largest mining group after Anslo 
American Corporation, in Sep- 
tember 1982. This followed the 
abrupt resignation of Dr Wixn de 
Villiers who was involved in a 
heated disagreement with the 
group's controlling shareholder. 


Sanlam. 

Over the past 10 years the 
group's net asset value has 
increased to R2.5bn (£1.43bn) 
from R143m. while tbe book 
value of total assets has ex- 
panded to R3.9bn from R203m 
and annual earnings have grown 
to R267m from RIOtn. 

Gencor says that this growth, 
has brought a diversity of invest- 
ments and activities that could 
lead to management problems. 
So Gencor is to decentralise, 
believing that this is the time 
to delegate “greater autonomy 
and responsibility to the existing 
executive directors.” 


Lac doubles its Hemlo gold reserves 


CANADA’S Lac Minerals 
appears to have more than 
doubled its ore tonnage and, at 
tbe same time, improved the 
overall gold grade at Its Williams 
properly in the Hemlo gold 
camp, reports John Soganieh 
from Toronto. 

Latest drilling has now 
indicated pr;sible ore reserves 
of 32m short tons with an 
average gold grade of 0.2 oz 
(62 grammes) per ton. In 
addition some 10m tons of ore 


is indicated from a visual 
examination of drill core from 
the westward extension of tbe 
ore zone. 

Assays from tite drilling are 
being assessed prior to calcula- 
tion of the grade. Drilling 
continues and tbe ore deposit 
remains open both to the west 
and at depth. 

The previous estimate of ore 
reserves at this property was of 
15.4m tons grading an average 
0.19 oz gold in the main zone 


plus a probable 3.8m tons of 
□ear-surface material grading an 
average 0.18 oz gold. 

Tbe latest estimate of Lac's 
ore reserves at the Williams 
property brings the total drill- 
indicated at the Hemlo camp to 
some 76m tons. It will almost 
certainly turn out to be consider- 
ably higher when further new 
estimates are announced by the 
other leading groups there. 
Noranda and Teck. 


MINING NEWS IN BRIEF 


CANADA'S Northgate Explora- 
tion announces that it has now 
completed the previously re- 
ported sale of its 35 per cent 
stake in Patino Mining NY of 
the Netherlands for C$3 9m 
(£21 ,7m) to Patino Antilles. The 
entire proceeds have been used 
to reduce the indebtedness of 
Northgate which retains the 
three Canadian precious and 
base metal mines purchased from 
Patino Mining NV in September 
1981. 

* * * 

Australia's Paringa Mining and 
Exploration reports encouraging 
values from latest drilling of the 
Hellyer prospect, 3km north of 
tbe Que River base metal mine 
in Tasmania. Hellyer comes 
under the MacKintosh West joint 
venture in which Paringa has a 
stake of 10 per cent and Aber- 
foyle holds 90 per cent 

Sulphides have been inter- 
sected over a strike (lateral 
direction) length of 700m and 
occur at depths of between 100m 
and 300m. Base metal mineralisa- 
tion of widths (thicknesses) of 
10m or more was Interfere ted in 
six of the 12 holes drilled. 

Ore grades varied from 18m of 
core which assayed 2 per cent 
copper to a stretch of 42m which 
contained 12 per cent combined 
lead and zinc, 125 grammes per 


tonne silver and 3.3 grammes 
gold. 

it + if 

The South African Band 
Mines group announced in Lon- 
don last night that its gold-pro- 
ducing Blyvooniitxlcht mine is 
reducing its interim dividend 
for the current year to June 30 
to 85 cents (48p). It compares 
with the 1982-83 interim of 115 
cents which was followed by a 
final of 155 cents. 

* * * 

The veteran East Band Pro- 

prietary and Durban Deep gold 
mines are again declaring no 

dividends; their last payments 
were for 198L 

* + 4 

A net loss of K1.5m (£750,000) 


Two insurers 

Petitions have been presented 
for the compulsory winding up of 
Cavalier Insurance Co. and 
Universal Insurance Agency. Tbe 
Official Receiver has been ap- 
pointed as provisional liquidator 
pending the hearing of tbe peti- 
tions on January 23. 

Cavalier Insurance Company 
was originally incorporated 
under the name “ The South 
Eastern Plate Glass Insurance 


Is reported for the September 
quarter of this year by Zambia 
Consolidated Copper It 

follows a profit of Kllfim in 
the previous three months, thus 
reducing the net profits for the 
first half of the current year to 
next June to KlOm compared 
with a net loss of K76.7m in 
the same period of last year. 

ZCCM increased its profit on 
metal trading in the latest 
quarter to K67.4m thanks to 
higher sales of copper and 
cobalt. On the other side of 
the coin, the rate of mineral 
export tax was doubled to 8 per 
cent lifting tbe amount payable 
to K21.9m, and there were in- 
creases in interest charges and 
exchange losses. 


wound up 

Co." in 1899. It acquired Its 
present name in 1977. 

Cavalier was engaged in 
property insurance in the UK 
prior to 1967 when authorisation 
requirements for insurance com- 
panies were introduced. It 
received authorisation to con- 
tinue in this class of business. 

Tbe powers of the Receiver 
are restricted to protecting and 
preserving the assets of the com- 
pany pending the disposal of the 
petition. 


-SPAREBANKEN OSLO AKERSHUS 

The bank 
that gives 
top priority 
toMorwegian 
kroner 
spot and 

forward. 



AKERSHUS 


Forex and Treasury Section 
Tet Oslo 3185 28-30. Telex: 76463 spans. 

Capital Market Section 
Tel: Oslo 31 90 50. Telex: 19968 spaikn. 
TbrrienskioLds gt 8-10, Oslo 1, Norway let 472 31 90 50. 






We’re building on our 
107-year heritage of innova- 
tion, quality and customer 
service. We’re the new 
AT&T. Ready for tomorrow. 

Because we’re free from 
many of the restrictions 
that bound us in the 
past. Free to reach 
out, take hold 
of the future 
and deliver 
its bene- 
fits to the 
world. 

Now 
when our 
Bell 

unitcre- 
atesnew 
technology, 
we can fol- 
low it wher- 
ever it leads. 

And with 


more than a century of 
manufacturing expertise, 
we’ll transform that tech- 
nology into reliable, state- 
of-the-art products and 
systems. Just as we did 
when we became the 
first in the world to 
mass-produce the 
256K memory chip. 

Besides micro- 
electronics, we’re 
leading the way in 
photonics, digital 
systems and 
software, too. 
We’ll 
use our 
technology 
to improve 
the efficiency 
of business 
and the 
quality of 
life. 

We have 



a complete line of commun 
ications and information 
management systems for 
business. And com- 
puter-like telephones 
for tiie home that 
can 

form 
a host 
of 

functions. 

Our long distance cap- 
abilities are world-famous. 
AT&T developed, built 
and maintains the United 
States long distance net- 
work. It’s tiie only network 
that can handle 23 million 
calls a day, carrying voice, 
video, data, even sensory 
information. Anywhere, 
anytime. 

We also have a strong 
commitment to customer 
satisfaction. It begins with 


our scientists and engineers 
who design and produce 
our reliable products and 
systems. 

And continues 
through our sales and 
marketing people 
who 
help 
you get 
the most 

from our technology. 
Finally, there’s our tradition 
of service. Backed by profes- 
sional, dedicated people who 
are ready to work with you. 

Tomorrow has come 
suddenly. But it hasn’t 
taken us by surprise. We’ve 
been preparing for it for 
107 years. 





This Prospectus includes information given in compliance with the Regulations of the Council of The Stock Exchange in London , for the purpose of giving information to the public. with regard to the 
Kingdom of Spain and the Stock. The Kingdom of Spain has taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that there are no other 
facts the omission of which would make misleading any statement herein whether of fact or of opinion. The Kingdom of Spain accepts responsibility accordingly. 


Dated 13th December; 1383 



Kingdom of Spain 


ISSUE ON A YIELD BASIS OF 


£50,000,000 Loan Stock 1988 


payable as to £30 per cent, of the nominal amount on application and 
as to the balance of the issue price not later than 21st March, 1984 
with interest payable half-yearly on 21st June and 21st December. 


The Issue has been underwritten by 


Samuel Montagu & Co. Limited 


Baring Brothers & Co., Limited 
Grindlay Brandts Limited 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
S. G. Warburg & Co. Ltd. 


Application has been made to the Council of The Stock Exchange in 
London lor the £50.000.000 Loan Stock 1988 (the "Stock"} to be admitted 
to the Official List for quotation in the Gilt-edged market. 


The Stock wiH be available either in registered form, transferable tn 
amounts and multiples of one penny, or. at the option of the holder, in 
bearer form, represented by bearer bonds which wHI be available in the 
denomination of £5.000. Stock in registered form may be exchanged for 
bearer bonds and vice versa at any time after 11 ih April, 1984. 
Renounceable allotment letters (partly paid) in respect of the Stock will be 
despatched on 2 1st December. 1983. Certificates in respect of Stock in. 
registered form and bearer bonds,) n respect of Stock in bearer form will be 
available on 1 1th April, 1984 provided the balance of the moneys payable 
has been duly paid. 


The expression "recognised Bank or Stockbroker" shall mean any 
organisation which is a recognised bank for the purposes of the Banking 
Act 1979 and any firm of Stockbrokers which. is- a member of The Stock 
Exchange of the United Kingdom and the Republic of Ireland and such 
other banks or brokers as Samuel Montagu & Co. Limited, on behalf of the 
Kingdom, shall at its absolute discretion think fit for the purposes of the 
issue. . 


The expression "Town Clearing Funds" shall mean a cheque or 
banker’s payment for £10.000 or more drawn on a Town Clearing Branch of 
a bank in the City of London. 


THE APPLICATION LIST WILL OPEN AT 10.00 A.M. (LONOON 
TIME) ON THURSDAY. 15th DECEMBER. 1983 AND WILL CLOSE 
LATER THE SAME DAY. 


PROCEDURE FOR APPLICATION 
Each application must be made in the form of the application form 
provided herewith and must be lodged with Uoyds Bank Pic, Registrar's 
Department. Issue Section, 111 Old Broad Street, London EC2N 1AU not 
later than 10.00 a.m. (London time) on Thursday, 15th December, 1983 
and must comply with the provisions of "Terms of Payment in respect of 
Applications" below. 


DEUVERY 

Renounceable allotment letters (partly paid) in respect of Stock 
allotted will be despatched on Wednesday, 21st December, 1983 by first 
class post to. and at the risk of, the person submitting the application in 
accordance with the instructions sated on the application form. 
Alternatively, a recognised Bank or Stockbroker (as defined above) using 
the alternative method of payment may request that the renounceable 
allotment letter be retained at Uoyds Bank PIc, Registrar's Department. 
Issue Section, 111 Old Broad Street, London EC2N 1AU for collection 
between 3.00 p.m. and 5-00 p.m. I both London time) on Wednesday, 21st 
December, 1983. Any uncollected allotment letters will be despatched by 
first class post after 5.00 p.m. on that day. 


Applications for Stock must be for a minimum of £100 nominal 
amount ol Stock and thereafter lor the following multiples of Stock: — 


Allotment letters may be split up to 3.00 p.m. (London time) on 19th 
March. 1984 in accordance with the instructions contained therein into 
denominations or multiples of £100 nominal amount of Stock. 


Amount of Stock applied tor 
£ 100 — £ 1.000 
£1.000- CIO. 000 
£1 0,000 -C 100.000 
£100.000 or greater 


Multiple 

£100 

£ 1,000 

£ 10,000 

£100.000 


Samuel Montagu & Co. Limited, on behalf of the Kingdom ol Spam 
("Spain” or the "Kingdom”), reserves the right to reject any application 
and to accept any application in part only. If any application is not 
accepted, the amount paid on application will be returned by post at the 
nsk of the person submitting the application and if any application is 
accepted for a smaller amount of Stock than that applied for, the balance 
of l he amount paid on application wHI be so returned without interest, and 
in the meantime all such amounts wrH be held in a separate account. 


Unless a duly renounced allotment letter with the registration 
application form and/or the form of application for Stock in bearer form 
duly completed is received by Uoyds Bank Pic. Registrar’s Department. 
Issue Section, 111 Old Broad Street. London EC2N 1AU on or before 21st 
March, 1984, the Stock represented by such allotment letter will, provided 
it is fully paid, be registered m the name of the original allottee and 
thereafter Stock in registered form will be transferable only by instrument 
of transfer. 


Allotment letters will provide lor Stockholders to elect to take 
delivery of Stock in bearer rather than registered form. Stock in bearer form 
wiH be represented by bearer bonds which will be available in the 
denomination of £5,000. 


Samuel Montagu & Co. Limited, on behalf of the Kingdom, will 
announce the basis of allotment by 9 30 a.m. (London ume) on Fnday. 16th 
December. 1983. It is expected that confirmation of allotments wilt be 
despatched on that day. Acceptances of applications for Stock will be 
conditional I inter aha) upon the Council of The Stock Exchange admitting 
the Stock to the Official Ust on or before Wednesday. 21st December. 
1983. The Underwriting Agreement rs subject to certain conditions and 
Samuel Montagu & Co. Limited, on behalf of the Underwriters, or m 
certain circumstances the Kingdom may terminate the Underwriting 
Agreement if such conditions are not fulfilled. If the Underwriting 
Agreement is so terminated, no applications for Stock wW be accepted or. 
as the case may be, acceptances of applications for Stock will become void 
(see ’’General information _ Underwriting Arrangements" below). 


Each Stockholder who elects in the allotment letter to receive bearer 
bonds may elect to receive them in one of the three foflowing ways: 


(a) By collection from the offices of Uoyds Bank PIc. Registrar's 
Department. Issue Section, 111 Old Broad Sueat, London 
EC2N tAU or Registrar's Department, Goring-by-Sea, 
Worthing, West Sussex BN 12 6DA. 


(b) By post at the risk of the applicant. Uoyds Bank Pfc will insure 
any package destined for an address in the United Kingdom 
provided a cheque is enclosed with the allotment letter made 
out tor SOp per £5,000 nominal amount of bearer bonds to be 
sent (minimum payment £2). Insurance rates for other countries 
will be quoted on request. 


TERMS OF PAYMENT IN RESPECT OF APPLICATIONS 
Each application, unless made by a recognised Bank Or Stockbroker 
taking advantage of the alternative method of payment described below, 
must be accompanied by a cheque made payable to "Uoyds Bank Pfc" and 
crossed "Spain Loan” representing payment at the rate of £30 per cent, of 
the nominal amount of Stock applied for. Such cheques must be drawn on 
a branch in the United Kingdom or the Channel Islands of a bank which is 
either a member of the London or Scottish Clearing Houses or which has 
arranged for its cheques to be cleared through the facilities provided for the 
members of those Gearing Houses. 


(c) Sv delivery to an existing account with Euro-dear Operations 
Centre or CEOEL S.A. 


Bearer bonds are expected to be available for delivery on and after 
11th April. 1984. 


Stock Certificates in respect of Stock m registered form will be 
despatched to the registered holders (in the case of joint holders to the first 
named) at their registered addresses, at their risk, by Uoyds Bank Pic an 
11th April. 1384. After such date the relevant allotment letters will cease to 
be valtd tor any purpose. 


The alternative method Of payment is available only to recognised 
Banks or Stockbrokers who irrevocably engage in the application forms 
lodged by them to pay Uoyds Bank PIc. Registrar’s Department. Issue 
Section, ill Old Broad Street. London EC2N 1AU for credit to the account 
desrqnated "Spam Loan - Alternative Payment" by 10.00 a.m. (London 
time) on Wednesday, 21st December, 1983 the amount in Town Clearing 
Funds representing payment at the rate of £30 per cent, of ihe nominal 
amount of the Stock in respect of which their applications shall have been 
accepted. 


No Stock Certificate will be issued and no bearer bond will be made 
available unless the Stock to be represented thereby is fully paid. 


DETERMINATION OF RATE OF INTEREST AND ISSUE PRICE 
The Stock wiH have attached such rate of interest and be issued at 
such price as wifi result in the Stock having a gross redemption yield 
determined on the basis described below (the "Issue Yield"). 


Samuel Montagu & Co. Limited, on behalf of the Kingdom, reserves 
the right to instruct Lloyds Bank Pic to retain the relevant allotment letter* 
and to delay the return Of surplus application moneys (if any) pending 
clearance of applicants* remittances. 


Settlement of the balance due on 21st March. 1984 may be made 
either by means of a cheque, drawn as aforesaid, received by Lloyds Bank 
PIc not later than 3.00 p.m. on 19th March, 1984, or, for payments of 
£10 000 or more, by moans Of Town Cleanng Funds (as defined beiowl. to 
be received by Lloyds Bank PIc not later than 10.00 a.m. on 21st March. 
1984. Any amount paid in advance of its due date shall not bear interest or 
be entitled to any other payment. Failure to pay such balance when due wiH 
render all amounts previously paid liable to forfeiture and the allotment 
liable to cancellation. Interest at ihe rate of two per cent, per annum above 
the Base Rate of Lloyds Bonk PIc from time to time may be charged on 
such balance it accepted after its due date. The Kingdom further reserves 
the right, in default of pjyment of such balance, to self any Such Stock fully 
paid for its own account. 


The issue YwkJ shall mean the sum of 0.90 per cent, and the gross 
redemption yield, rounded to three places of decimals (with 0.0005 being 
rounded upwards), on 11K per cent. Treasury Stock 1989 at 3 p.m. 
(London time) on Wednesday, 14th December, 1983. Such gross 
redemption yield wifi be expressed as a percentage and wiH be calculated 
on the basis set out under "Calculation of Gross Redemption Yield" below, 
in connection with which the price cum dividend of such Treasury Stock 
will be the price determined by Samuel Montagu & Co. Umited to be the 
arithmetic mean of the bid and offered prices quoted on a dealing basis for 
settlement on the following business day by three jobbers in the Gilt-edged 
market. 


The rate of interest attaching to the Stock will be determined by 
Samuel Montagu & Co. Limited and will be an integral multiple Of 
one -quarter of one per cent, and will be as high as possible consistent with 
an issue price as near as possible to, but not greater than, par. The issue 
pnee will also be determined by Samuel Montagu & Co. Umited and will be 
expressed as a percentage rounded to three places of decimals (with 0.0005 
being rounded downwards). 


County Bank Limited 
Hambros Bank Limited 
Lloyds Bank International Limited 
J. Henry Schroder Wagg & Co. Limited 
Banco de Bilbao, S.A. 


It is intended that notice of the Issue Yield, rate of interest and issue 
price will be published in the Financial Times or The Daily Telegraph on 
Thursday. 15th December, 1983. . 


CALCULATION OF GROSS REDEMPTION YIELD 
- The gross redemption yield wiH be calculated on the basis indicated 
"by the' Joint Index and Classification Committee of the institute and 'Faculty 
of Actuaries as reported in the Journal of the lnstitute-of Actuaries Vol. 
105, Part 1, 1978, Page 18 as follows:— 

"Redemption yields are calculated taking accrued interest as part of 
the price and using a true compound interest formula i.e. finding the value 
of v to 9‘vef[rJ = 0 where 




and V is the discounting factor per period (e.g. half-year), 

R is the redemption amount, 

C is the coupon amount per period, 

,C. is the actual coupon due at the next payment date {which may 
be zero if the stock is already quoted "ex dividend', or may be a 
first fractional payment), 

n is the integral number of periods till redemption from the next 
payment date, 

p is the fractional period till the next payment date. 

P is the price actually payable (with 'accrued interest' not 'stripped 
out’, but. for shorts, added in). 

B,. B, etc. are outstanding calls on a partly-paid stock, 
b f . hi etc. are the fractional periods till these calls are due. 

When the root of Jfv) has been found the gross yield, v, convertible 
half-yearly, is obtained from 

y »* 200(J/p* / 2 — J) per cent. 

where k is the frequency of coupon payment per year." 


Form 

The Stock will be available either in registered form ("Registered 
. Stock") or, at the option- of the person entitled thereto, in- bearer form 
(' Beafer- Stock"). On -PC . after. 1.1th -April,.. ?984 and subject as provided 
. -bglow, Registered. Stock may be exchanged in nominal amounts Of £5jQ00 # 
-'or integral- multiples -thereof -for Stock in-bearer forrp and Bearer Stock may' 
be exchanged .fpr Begi$mt£d_Siock. By^rer Stock, wifl represented -by 

. bearer bonds, which wiRfee -available tin the denomination of £5,000 eqch 
(the "Bearer Bonds”) and on isSufran interest coupon (a "Coupon") wHI be 
attached to each Bearer Bond tn respect of each interest Payment Date 
following the date of issue of such Bearer Bond, provided that, ittthe case 
of a Bearer Bond issued pursuant to an application received between the 
day following a Record Date Jas defined below) and the immediately 
succeeding Interest Payment Date (inclusive), no Coupon win be attached 
in respect of that immediately succeeding Interest Payment Date. 

Applications for Bearer Stock made before 11th AprH, 1984 (being 
the date of the issue of definitive documents of tide) must be made on or 
before 21st March, 1984 in accordance with the instructions contained in 
the allotment fetter which w«U be despatched to persons to whom Stock is 
allotted (see "Delivery” above). On or after such date of issue of definitive ‘ 
documents of title, appfications for exchange must be made on the forms 
available at the specified offices of each of the Registrar, the Exchange 
Agent, the Principal Paying Agent and the other Paying Agents referred to 
below and must be made by (he registered holders of Registered Stock or 
the holders of Bearer Bonds, as the case may be, lodging such forms duly 
completed at the specified office -of the Exchange AgenL If any such 
application is lodged on or before 20th June, ! 984. no charge will be made 
in respect of such exchange; after 20th June, 1984 such exchange will only 
be. made on. payment of such costs and expenses as may be incurred in 
connection therewith. 


PARTICULARS OF THE STOCK 
The issue of the £50,000,000 Loan Stock 1988 (the "Stock") of 
Spain was authorised by resolution of the Council of Ministers passed on 
26lh October, 1983 and will be constituted by a Deed Poll to be entered into 
by Spain. The following includes a summary of, and is subject to. Certain 
detailed provisions of the Deed Poll, copies of which will be available tor 
inspection at the offices of the Registrar, Exchange Agent and Paying 
Agents referred to below. 


Status 

The Stock will be a direct, unsecured obligation of Spain arid will 
rank, subject to "Negative Pledge" below, at least pari passu with all other 
existing and future unsecured Indebtedness of Spain. "Indebtedness" 
means all indebtedness of Spain in respect of: — 


An application for Bearer Bond(s) in exchange for Registered Stock 
shall have attached thereto the Stock Certificated) to which such 
application relates and an application for Registered Stock in exchange for 
Bearer Bond(s) shall have attached thereto the Bearer Bondts) to which 
such application relates together with all unma lured Coupons appertaining 
thereto. Failing presentation of all unmanned Coupons appertaining to any 
Bearer Bond, no exchange win be made in respect thereof. Ini the case of 
an application received during the period commencing on the day following 
a Record Date and expiring on the day before the next Interest Payment 
Date (both inclusive), a Coupon falling due for payment on such Interest 
Payment Date shall, for the purposes of this paragraph, be deemed to have 
matured (and shall, if surrendered with such Bearer Bond, -be returned to or 
held to The order of the holder thereof). If the Stock Certificate attached to 
an application for Bearer Bonds in exchange for Registered Stock relates to 
a greater nominal amount of Stock than that in respect of which such 
application for exchange is made or relates to a nominal amount of Stock 
which is not an integral multiple of £5.000. the balance of such. Stock wiH 
remain in registered form and a new Stock Certificate wffi be issued to the 
holder in respect thereof. Ail applications for the exchange of Registered 
Slock for Bearer Bonds and vice versa will be irrevocable. An application 
shall be deemed to be made on receipt by the Exchange Agent of a duly 
completed exchange form. 


(a) moneys borrowed by Spain; and 


(b) guarantees given by Spain for moneys borrowed by other 
persons. 


Negative Pledge 

Spain will undertake that so long as the Stock remains outstanding 
(as defined in the Deed Poll) it will not create any mortgage, pledge Or other 
charge upon the whole or any part of its present or future revenues, 
property or assets 10 secure any present or future External Indebtedness 
without securing the outstanding Stock pah passu therewith. "External 
Indebtedness" means Indebtedness which is expressed or denominated in 
a currency or currencies other than pesetas or which is, at the option of the 
person emitted thereto, payable in a currency or currencies other than 
pesetas, or which is payable at a rate or in an amount determined by 
reference to a currency or currencies other than pesetas. 


The initial Exchange Agent Is Uoyds Bank .PIc end its specified 
offices are at Registrar's Department, Issue Section, 111 Ofd Broad Street, 
London EC2N 1 AU and Registrar's Department, Goring-by-Sea, worthing. 
West Sussex BN12 6DA or such other place or places in Great Britain as 
Spain may from time to time agree and notify to Stockholders in 
accordance with "Notices” below. Spain reserves the. right to terminate 
the appointment of the Exchange Agent provided That no such termination 
shall take affect until a new Exchange Agent having a specified office in 
Great Britain has been appointed and notice of hes appointment has been 
given to Stockholders in accordance with "Notices" below. 


Bearer Bonds issued in exchange for Registered Stock and Stock 
Certificates in respect of Registered Stock issued in exchange for Bearer 
Bonds will be available for delivery 3 t any specified office of . the Exchange 
Agent or wiH be despatched. In accordance with the instructions contained 
in the application, in each case within three business days of receipt of the 
relevant application duly completed and accompanied by the relevant 
Bonds and Coupons or, as the case may be. Stock.Certifieates and subject 
to compliance with any applicable fiscal or other tews or -regulations. 


Interest 

The Stock wiH bear interest from 21st December, 1983 at a rate per 
annum to be determined in accordance with " Determination of Rate of 
Interest and Issue Price" above. Interest will be payable (less, where 
applicable, united Kingdom income tax) by equal half-yearly instalments 
on 21st June and 21st December (the "Interest Payment Dates") in each 
year except that the first payment of interest in respect of rhe period from 
21st December. 1983 to 2lst June. 1984 will be made on 21st June, 1984 
and will be calculated using the following formula: — 




where £l is the first payment of interest on £100 nominal amount of Stock, 
R Is the percentage rate of interest attaching to the Stock, and 
P is the issue price. 


Transfer 

The Register and Transfer Office for the Registered Stock will be at 
the specified office of the Registrar. The initial Re^strar is Uoytis-Bank Pic 
and it s -specified office 19 at Registrar's Department, Goring-by-Sea, 
Worthing, West Sussex BN12 6DA or such other place or pfaces-M Great 
Britain as Spain may from time to time agree and notify totha Stockholders 
in accordance with "Notices" below. Spain reserves theright to terminate 
ine appointment af the Registrar provided that no. such tenrtnetion wiH 
Qke effect until a new Registrar having a. specified office in Greet Britain 
e r^ e ?. ap p° ,twed and notice of- his: appointment has been given to 
Stockholders in accordance with "Notices': below. ’ 

Registered Stock will be transferable in amounts and multiples of 
one penny by an instrument in writing as if the Stocfc were a security to 
wriilch Section 1 of the Stock Transfer Act 1963 of Great Britain applied. 
The Bearer Bonds wfli be transferable by delivery. 


Interest will cease to accrue on the Stock on the due date for 
redemption thereof unless payment of principal is improperly withheld or 
refused. 


Redemption ‘ ?-'... 

fa} Mandatory Redemption - 

Spain win redeem the Stock (unless previously purchased and 
cancelled) at par on 21st December; 1988. . • • . V ' 

(bi Purchases . - .i 

Spain may at any time purchase Stock in the open market at-any 
pnee or by private agreement at a- price ( exclusive of accrued intsrestend 
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wpensas) not. exceeding 115 per cant of lhe rrackfle market quotation of 
Stock on the Stock Exchange in London (or. faffing such quotation, on 
such other stock exchange or securities market on which the Stock ts listed 
tor the Ssme being) at the dose of business on the last business day before 
the data of purchase, but not otherwise. 

M Cancellation 

Stock so redeemed or purchased dull tie cancelled forthwith and 
wm not be anafobte tar re-issue. 


Pay m ents 

in the case of Registered Stock, payments of principal and Interest 
will be made in pounds storting by cheque or warrant, drawn on a Town 
Clearing Branch of a bank In the City of London, which wffl be posted, no 
later than the due date for the relevant payment, at the Stockholder's risk, 
to persons who ere registered as Stockholders at the dose of business on 
the relevant Record Data or to their nominated agents and made payable to 
such Stockholders, hi the case of {obit holders in respect of a particular 
holding, the cheque or warrant (made payable to all such holders) will be 
sent to the first' named on the Register unless Instructions to the contrary 
are given In writing to the Registrar by all such holders. The "Record Date" 
shall mean the thirtieth day before an Interest Payment Date but should 
such thirtieth day fall aria day an which the specified office of the Registrar 
is not open tor business, then the Record Date shaN mean the first day 
thereafter on which such specified office Is open for business. 

In the case of Bearer Stock, payments of principal win only be made 
against surrender of the Bearer Bonds and, subject as mentioned below, 
payments of Interest will only be made against surrender of Coupons, at 
the specified office of the Paying Agent in London in pounds sterling or, at 
the option of . the bearer, at the specified office of any Paying Agent by a 
cheque bi pounds starting drawn on, -or by transfer to an account In pounds 
starting maintained by the payee with, a bank In London. 

Bearer Bonds should be surrendered for redemption together with 
all unmatured Coupons, faffing which the face value of any irssslng 
unmatured Coupon lor, in the case of partial payment in respect of any 
Bearer Bond being made, the proportion of such face value which the. 
amount of the partial payment bean to the principal amount due in respect 
of the Bearer Bonds! will be deducted from the principal sum due for 
payment. Any amounts of principal so deducted will be' paid in the manner 
mentioned in the preceding paragraph against surrender of the relevant 
missing Coupon at any lima before tha expiry of a period of 10 years after 
the due data for such redemption, whether or not such Coupon would 
otherwise become void pursuant to "Prescription" below. 

If the due date for payment of any amount of principal or interest in 
respect of any Bearer Bond or Coupon is not a day on which banks are 
open tor business in the location of the specified office of the Paying Agent 
at which the Bearer Bond or Coupon in question is presented for payment 
and (in the case of payment by tr an sfer 10 an account manta! nad by the 
payee in London as referred to above) on which (balings in pounds sterling 
may be carried on in both London and in such place, then the holder 
thereof shad not be entitled to payment of such amount until the next 
following such day In such place or places or to any interest or other sum in 
respect of such delay. 

If the redemption date tar any Bearer Bond is not an Interest 
Payment Date, Interest accrued since (and Indutfing) the last preceding 
Interest Payment Date, and any Interest accruing on any Bearer Bond the. 
payment of which has been improperly withheld or refused, wffl be paid 
onty-to the holder, against surrender, of the relevant Bearer Bond. 

The Initial Paying Agents and their specified offices are listed below. 
Spate wiH at aU times mai ma tn a Paying Agent in London and in one 
country in continental Europe. The Stockholders win be notified 
inaocordanc8 with "Notices" below of the replacement of any Paying 
Agent, any change in the' specified office of a Paying Agent and the 
appointment of any additional Paying Agents. 

Taxation 

AU payments of prin cipa l and interest made by Spain in respect of 
the Stock wall be made without withholding or deduction far, or on account 
of, any present or future taxes, duties, assessments or governmental 
charges of whatever nature imposed or levied fay or on behalf of Spain, or 
any authority therein or thereof having power to tax, uniats the 
withholding or deduction of such taxes, duties, assessments or 
governmental charges is required by law. In that event, or if any payment 
of any taxes, duties, assessments or governmental ch a rge s of whatever 
nature is required by any authority of or in Spain to be made in relation to . 
any amount received or receivable in respect of the Stock (including, 

; without limitation, any corporation tax Umpuesto sobre Sociedades ) or 
’ individual income tax and any penalty or charges related to any such tax), 
Spain vrit pay such' additional amounts as may be necessary in order that 
the net amounts recehred by the Stockholders after -such withholding, 

' deduction Of payment shea equal 1 the' respective amounts of pri n cipal and 
interest which would have been receivable in respect of the Stock in the 
absence of such Withholding, deduction or payment, except that no such 
additional amounts shaH be payable in respect of any payment on any 
Stock:— 

ID the holder (bring a person on the Register in respect of 
Registered Stock or, as the case may be, the holder of the 
relevant Bearer Bond or. Coupon which is presented for 
payment in respect of Bearer Stock) of which is Sable to such 
taxes, duties, assessments or governmental charges in respect 
of such. Stock by reason of bis having some connection with 
Spain other than tha mere ownership of the Stock; or 
(S) Tm the case of Bearer Bonds or Coupons) presented far 
payment more than 30 days after the Relevant Date except to 
the extent that the holder thereof would have been entitled to 
such additional amounts on presenting the same tar payment 
on the expiry of such period of 30 deys. 

As used herein, the "Relevant Date” means whichever is the later of 
(a) the date on which such payment first becomes due and (b) if the full 
amount of the money payable has not bean received in London by the 
Principal Paying Agent on or prior to such due date, the date on which, the 
full amount of such money having been so received, notice to that effect 
shall have been duly given to Stockholders in accordance with "Notices” 
below. 

Spain will accept ril obligations to act as representative of a 
Stockholder not resident in Spate to connection with Spanish taxes, duties, 
assessments or governmental charges which are payable by him as 
mentioned above in this- paragraph 'Taxation". Spain shall deliver to the 
Registrar satisfactory evidence that ril such Spanish taxes, duties, 
assessments and governmental charges have been duly remitted to the 
appropriate authority, together with all notices referring to the same and 
the Regietrar w8t make such evidence and notices available to StockhoMera 
at it* specified office upon request by any Stockholder. 

Any reference in these "Particulars of the Stock" to principal and/or 
Interest in respect. of the Stock shaH be deemed also to refer to any 
additional amounts which may be payable under this paragraph 
-Taxation", 


Events of Default 

each 
office 

accordin gly shall become immediately repayable, together with accrued 
interest: — 

{1} rf Spain shall default tar more than 30 days m any payment of 
interest due te respect of the Stock or any part of it; or 

(B) if Spain shaH default in the performance of any other covenant 
in respect of the Stock and such default shall continue for a 
period of 30 days after written notice thereof shaH Nave been, 
given to Spate at the specified office of the Registrar by the 
holder of any Stock; or * 

(ili) If any Indebtedness, for borrowed moneys of Spain ahafl. 
become prematurely payable or repayable foflowfag a default 
and payment thereof is validly demanded or if steps are 
justifiably taken to enforce any security tar any indebtedness 
for borrowed moneys of Spain or H Spain defaults in the 
payment or repayment of any tedebtednass for borrowed 
moneys of Spain on the maturity thereof as extended by any 
days of grace originally applicable or any guarantee given by 
Spain of borrowed moneys of others shad not be honoured 
when due and cafled, save in each case to the extant that 
Spain has disputed its BsbiUty and legal proceedings have been 
threatened or have commenced before a competent court. 

Prescription 

If any principal or interest in respect of Stock which was Registered. 
Stock on the due data tor payment of such principal or interest remains 
unclaimed for a period of 10 yeare (in the case of principal) or 5 years (in the 
case of interest) from the later to occur of It) such due date for payment 
thereof and (fi) the date on which the -cheque or warrant in payment thereof 
was first despatched, such principal or (aa the case may be) interest shaH at 
the end of such 10-year or (as the case may be) 5-year period be forfeited 
and revert to Spain and the rights in respect of the person otherwise 
entitled thereto shaH become void. Each Bearer Bond and (except as 
mentioned In "Payments" above) each Coupon win be void unless 
surrendered for payment within a period of 10 years and S years, 
respectively, from the Relevant Date (as defined in 'Taxation” above) 
therefor. 


.placement of Stock Certificates. Bearer Bonds and Coupon* 

K any Stock Certificate, Bearer Bond or Coupon e mutilated, 
faced, destroyed, stolen or tosi (t may be replaced at the specified office 
the Registrar (in the case of 9 Stock Certificate) or of the Exchange 
lent (in the case of a Bearer Bond or Coupon) upon payment by the 
Smant Of such WBte as may be incurred in connection therewith end on- 
sh term* as to evidence and Indemnity as Spain may require. Mutilated 
defaced Stock Certificates, Bearer Bonds or Coupons must bo 
Tendered before replacements will be issued. 


TTtto to Registered Stock, Bearer Bonds end Coupon* 

Spain, any Paying Agent and the Exchange Agent may treat the. 
holder of any Bearer Bond or Coupon as the absolute owner thereof 
(whether or not such Bearer Bond or such Coupon shaH be overdue end 
notwithstanding any notice of ownership or writing thereon) for the 
purpose of receiving payment and for aH other purposes. 

Spain, the Registrar and tha Exchange Agent shall be entitled to 
treat the person(s) whose name(s) appear! b) m the Register as having an 
absolute right to the Registered Stock to which such entry relates, and 
shall not be bound to recognise any equitable, contingent, future or partial 
interest or any other right in respect of such Registered Stock. 

a»-*r — - 

nonce* 

AH notices wffl be valid if despatched by post to each Stockholder at 
his registered address (in the case of joint holders, to the address of the 
holder whose name stands first in the Register) mid if published in one 
leading daHy newspaper printed in the English language and with general 
circulation in London or, if this is not practicable, in a newspaper printed in 
the English language having general circulation in Europe. It b expected, 

however, that publication of such notices win normally be made in the 
financial Times. Any such notice will be deemed to have been given on the 
later of the day following the data of such despatch and the date of the first 
such publication. 

Morfffleatton of Rights 

The conditions of the Stock and the pren/sone of the Deed Poll and 
the rights of the Stockholders arc subject to modification by Extraordinary 
Resolution of the Stockholders as provided in the Deed Pea. 

Governing Law, Jurisdiction and elver of Immunity 

The conditions, of the Stock and the provisions of the Deed Poll wifl 
be governed by end construed fn accordance with the lews of England. 

Spain will waive in any suit, action or proceeding ("proceedings") 
arising out of or in connection with the Stock, to the fullest extent that it is 
legally able to do so and without prejudice in any case to the provisions of 
Article 44 of the General Budgetary Law of 4th January, 1977, Number 11, 
any Immunity to which it might otherwise be entitled in proceedings 
brought in the English courts and will irrevocably submit to the 
non-exclusive jurisdiction of such courts. Without prejudice in any case to 
the provisions of Article 44 of the General Budgetary Law of 4th January, 
1977. Number 11, Spain will consent generally in respect of any. 
proceedings arising out of or in connection with the Stock to the giving of 
any relief or the issue of arty process in the English courts in connection 
with such proceedings including, without limitation, 'the making, 
enforcement or execution against any property of any judgment which may 
ba given in such proceedings provided, however, that Spain shall not 
thereby waive any immunity from enforcement against, or execution or. 
attachment of, any property or assets of Spam which under the Vienna 
Convention on Diplomatic Relations signed in 1961 or the Vienna 
Convention on Consular Relations signed in 1963, would be considered 
"inviolable" property of a "sending State". Spain will desifpiate and 
appoint the moat senior person in London for the time being representing 
Spain in diplomatic affairs as Its authorised agent for the receipt of any 
writ, judgment or other process in connection with proceedings in England 
and win agree that any writ, judgment or other process shall be sufficiently 
and effectively served on Spain if delivered to the said representative at his 
official address (or, if none, .his address) for the time being in England or, 
faffing such procedure, in any other manner permitted by Spanish law or, if 
consistent with international: practice, English law. 

USE OF PROCEEDS 

The net proceeds to be- received by Spain from the issue of tha 
Stock wiH be used by Spain to finance budgetary expenditure. 

STOCK EXCHANGE DEALING 

Tha Stock in both registered and bearer forms will be dealt in on 
The Stock Exchange in London in tha Gift-edged market. Tha Stock wiH 
normally ba traded for settlement and delivery on the working day after the 
date of tha transaction. 

Under currant market practice, the price, of the Stock wiH be 
quoted exclusive of accrued interest. 

It is expected that dealings on The Stock Exchange wiH begin on 
Friday, 16th December, 1983, without documents of title and at seller's 
risk, tor deferred settlement on Thursday, 22nd December, 1983. 

UNITED KINGDOM TAXATION 

fa the case of interest payable in respect of Registered Stock, 
United Kingdom income tax at the bask: rate (currently 30 per cent.) wifl be 
deducted from each payment and accounted for to the Inland Revenue, 
except that, under current law and Inland Revenue practice, payments wil 
be made grass: 

(a) to persons whose registered addresses are outside the United 
Kingdom, provided that: 

(i) the payments are made cfirectfy to an address abroad other 
than a branch of a United Kingdom company (including a 
bank); and 

(H) the Registrar does not recognise the person as a resident of 
the United Kingdom for tax purposes and does not 
recog n ise that the payment is being made, directly or 
indirectly, to, or for the account of, such a person, 
including a branch abroad of such a person; or 

(b) to a bank in the United Kingdom recognised as such by the 
Inland Revenue provided that Buch bank certifies that it is the 
owner of the underlying Stock and beneficially entitled to the 
interest. 

v . Persons who are not resident for tax purposes In the United 
Kingdom may apply by sending a claim form A3 to the inspector of Foreign 
Dividends for exemption from United Kingdom income tax on interest 
payable in respect of Registered Stock on grounds of non-residence. 

In the case of interest payable in respect of Bearer Bonds through a 
Pdying Agent in the United Kingdom, United Kingdom income tax at the 
basic rate wifl be deducted from each payment and accounted for to the 
Inland Revenue unless, under current law and Inland Revenue practice: 

(a) evidence is produced that the beneficial owner of the Bearer 
Bonds and Coupons in question Is not resident in the United 
Kingdom for tax purposes; or 

(b) payment is made to a bank in the United Kingdom recognised 
as such by the inland Revenue and such bank certifies that rt is 
the owner of the underlying Stock and is beneficially entitled to 
the interest. 

Payments of interest in respect of Bearer Bonds through a Paying 
Agent outside the United Kingdom will, under current law and Inland 
Revenue practice, be made free of any United Kingdom withholding tax. A 
bank in the United Kingdom which, by presenting a Coupon or Bearer 
Bond, collects payment of any such interest on behalf of a beneficial owner 
who does not produce evidence that he or it is not resident in tha United 
Kingdom wifl be obliged to deduct United Kingdom tax (at the basic rate) 
and account for it to the Inland Revenue. 

Stockholders who are liable to United Kingdom tax on capital gains 
should note that the provision in Section 67 of the Capital Gains Tax Act 
1979 which exempts from tax capital gains on Gift -edged securities (as 
therein defined) held for more than 12 months will not apply to the Stock. 

THE KINGDOM OF SPAIN 

The Kingdom of 5p3in consists of 50 provinces of which 47 are on 
the mainland of the Iberian peninsula. Of the remaining three, one province 
is in the Balearic Islands and the other two are in the Canary Islands. The 50 
provinces occupy a total land area of 504,696 square kilometres. In 
addition, the cities of Ceuta and Melilla, situated on the coast of North 
Africa, are part of Spain. 

At the end of 1982, Spain’s population was estimated, at 
approximately 38.0 million, corresponding to a density of approximately 75 
- persons per square kilometre. The population growth rate during the past 
decade has averaged approximately 1 per cent, per annum. 

Spam is a parliamentary monarchy. King Juan Carlos I ascended the 
throne as Head of State in November, 1975. Legislative power is vested in 
the Parliament (Las Cortes), which is composed of the Congress and the 
Senate whose members are elected by universal suffrage for a term of four 
years. 

The present government under Prime Minister Sr. Felipe Gonzalez 
took office in December, 1982. Its stated objectives are to control inflation 
and reduce Spain's balance of trade deficit. It has followed a tight 
monetary policy combined with strong fiscal measures. In the 1983 State 
Budget specific economic targets were established Including a 12 per cent., 
inflation rate, a 13.2 per cent, growth limit on the increase m domestic 
credit fa the private sector, 13 per cent, growth for money supply and a 
total pubfic sector deficit no greater than Ptas 1,350 billion (6 per cent, of 
Gross Domestic Product ("GDP")). During the first 7 months of 1983, 
inflation was running at an annual rate of 10.3 per cent, and the growth of 
domoetfc credit In the private sector was at an annual rate of 11.7 per cent. 
Monetary growth was at an annual rate of 11.4 per cent.' in the first 8 
months of 1983. The total public sector deficit is currently expected to 
reach Ptas 1 ,300 billion (5.7 par cent of GDP) for 1983 based on results for 
the first 9 months. 

Spain is a member of tha United Nations, the International Bank for 
Reconstruction and Development, tha Inter- Amen can Development Bank, 
the international Monetary Fund, and the Organisation tor Economic 
Co-operation and Development ("OECD"). Spain is also a party to die 
General Agreement on Tariffs and Trade. Since 1970, Spain's relations 
with the European Economic Community ("EEC") have been governed by 
,a preferential trade agreement signed with the six original members of the 
EEC. fa July, 1977 Spain applied officially for membership of the EEC. 
Formal negotiations commenced in February, 1979 but entry is not 
expected before 1986. This wffi be followed try a protracted transitional 
period, possibly lasting 10 years in some sectors of the economy- Spain 
became a political member of tha North Atlantic Treaty Organisation in 
May, 1982. 

In 1982. Spain's GDP of Piss 19.727 billion, representing 1.1 per 
cent, real growth over 1981, ranked eighth among OECD members and has 
increased since 1977 at an average annual real rate of growth of 1.4 per 
cent. Real GDP growth was at an annual rate of 1.7 per cant, for the first 6 
months of 1983. Par capita income increased from Ptas 63,855 in 1969 to 
Ptas 516,945 in 1982. In 1962. services accounted for 58.2 per cent, of GDP 
(compared with 48.8 per cent, in 1970), while industry and mining' 
accounted for 35.4 per com, (39.9 per cent, in 1970), and agriculture, 
forestry end fisheries provided the remaining 6.4 per cent, of GDP (11.3 per 
cant, in 1970). 

The Government has encouraged increased use of coal and other 
Bhemetives to imported oil, and in 1982 tha volume of oil imports declined 
by 7.6 per cent, from 1981. Imported oil and gas accounted for 69 percent, 
of total energy consumption in 1982 compared to 74 per cant, in 1981. 
Since 1979 oil has declined from 89 per cent, of primary energy used to 56 
per cent, in 1982. white at the same time the use of coal has increased from 
15 per cent, to 29 per cent. Government schemes to encourage the mining 
of domestic coal deposits have resulted in a 120 per cent, increase in 
production since 1977. Crude oil deposits off the Mediterranean coast 
produced some 1.5 million tonnes in 1982. 


Despite substantial increases in energy prices, inflation In consumer 
prices dedinad from 24.5 percent, in 1877 to 14 per cent, in 1982 and to an 
annual rate of 10.3 per cant, for the first 7 months of 1983. Unemployment, 
however, has increased from 6.3 per cent, in 1977 to 17.3 per emit, at 30th 
June, 1983. 

The tourist industry represents 3 significant source'of revenue for 
Spain as a result of its favourable dimate, location and culture. The tourist 
industry employed approximately 1.1 mflEon workers and produced gross 
revenues of Ptas 788 Wlion in 1982 compared with Ptas 313 billion in 1977. 
Over the 1979-1981 period of rerfativefy high Oil prices, net revenues from 
tourism offset over 60 per cent, of the balance of -trade deficit. 

The agricultural sector, which has diminished in importance over the 
pest several decades, produces cereals, citrus fruits, dive on. wine and 
other products for both domestic use and export. The industrial sector has 
increased in relative Importance, although its growth has slowed down in 
the last few years due to the recession of the international economy, the 
loss of international competitiveness caused by domestic wages rising 
faster than the depreciation of the peseta and the impact of the two world 
oil crises on an economy heavfiy dependent on energy imports. Recently, 
however, the trend in some of these factors has reversed to tha benefit of 
the industrial sector. In particular, the 8 per cent, devaluation last 
December of the peseta against tha U.S. dollar followed by its subsequent 
depreciation, coupled with a substantial fall in the rate of wage increases 
and the' reduction in world oil prices, should contribute, in due course, to 
improving the growth prospects for the industrial sector. 

In 1982 Spain showed a balance of trade deficit of Ptas 1,024 billion, 
10.5 per cant, higher than in 1981. Imports totalled Pus 3,382 billion in 1982 
compared with Ptas 2.870 billion in 1981. Exports of goods, principally of 
food products, wine and me tab, are encouraged by Government export 
credit schemes and amounted to Ptas 2,358 billion in 1982 compared with 
Ptas 1,943 billion in 1981. During the first 10 months of 1983, imports 
amounted to Ptas 3.329 bilBon and exports to Ptas 2.234 billion, resulting in 
a trade deficit of Ptas 1,096 billion. This compares with a deficit of Pus 948 
billian for the same period in 1982. 

The current account deficit was Ptas 458 bilflon in 1982 compared 
whh Ptas 444 billion in 1981 and was primarily tha result of the trade deficit 
in recent years. The current account deficit for the first 9 months of 1983 
was Ptas 379 bflKon compared with Ptas 347 billion for the same period in 
1982. 

Spain's international reserves on 31st October, 1933 stood at 
U.S.611.0 billion (based on provisional data), representing a decline of 16 
per cent, since 1979 which resulted principally from trade deficits. 

Investment into Spain by foreign entities has been increasing since 
1977, attracted by Spain's large and comparatively under-exploited 
domestic market, relatively tow labour costs and Government grants. The 
industrial sectors of steal, engineering and chemicals were the recipients of 
the largest volume of direct foreign investment. The United States of 
America was the largest source of foreign investment in 1982. 

In terms of national accounts, the Kingdom showed a budget 
surplus on current account transactions of Ptas 166 bilhon in 1981 , followed 
by a Ptas 364 billian deficit in 1982. The overall budget deficit, including 
capital and other expenditures, amounted to Ptas 399 biNton (2.3 per cent. 
Of GDP) in 1981 and Ptas 1,112 billion (5.6 per cent, of GDP) in 1982. 
During the first 10 months of 1983. the overaH budget deficit amounted to 
Ptas 593 billion compared with Ptas 623 biffion for the same period in 1982. 

Total public sector debt of Ptas 3,687 billion (£18,118 million) as at 
31st December, 1982 represented approximately 18.7 per cent, of Spain's 
GDP for diet year (compared with 17 per cent, at the end of 1981), of which 
Ptas 1,605 billion (£7,887 million) (43.5 per cent) was external debt. Total 
public and private sector external debt stood at Ptas 3,596 billion (£17,671 
million) at 31st December, 1982 and Ptas 4,177 billion (£20,526 million) at 
30th June, 1983. Debt service payments for interest and principal on total 
public and private sector external debt amounted to Ptas 725 billion (£3,565 
million) in 1982, representing 19.1 per cent, of exports of goods and 
services. 

Full debt service has been paid when due upon all external debt 
issued by Spain as wefl as upon ail external debt borrowed by others and 
guaranteed by Spain. 


GENERAL INFORMATION 
Underwriting Arrangements 

By an Underwriting Agreement dated 12th December, -1983, Samuel 
Montagu & Co. Limited, Baring Brothers & Co., Limited, County Bank 
Limited, Gnndlay Brandts Limited, Hambros Bank Limited, Klein wort, 
Benson Limited, Uoyds Bank International Limited. Morgan Grenfell & Co. 
Limited. J. Henry Schroder Wagg & Co. Limited, S. G. Warburg & Co. 
Ltd. and Banco de Bilbao, S.A. (the "Underwriters") have agreed with the 
Kingdom to underwrite the Issue of tha Stock and the payment of £30 par 
cent, of the nominal amount thereof. The Underwriting Agreement is 
subject to certain conditions and Samuel Montagu & Co. Limited, on 
behalf of the Underwriters, and in certain circumstances the Kingdom may 
terminate the Underwriting Agreement if such conditions are not fulfil led. If 
the Underwriting Agreement is so terminated, no applications for the Stock, 
will be accepted or, as the case may be, acceptances of applications for 
Stock will become void. 

The Kingdom has agreed to pay to the Underwriters commission 
aggregating lOOp per £100 of Stock for their services as managers and 
underwriters of the issue, out of which .will be paid commissions to the 
brokers to the issue (W. Greenwell & Co. and Rowe & Pitman) and certain 
other persons who have been offered, on behalf of the Kingdom , and have 
accepted sub-underwriting participations in respect of the issue of the 
Stock. The Kingdom will also pay brokerage of 12V&p per £100 of Stock to 
recognised Banks or Stockbrokers (as defined in -"Terms of .Payment in 
-respect, of Applications" above) on allotments made in respect, of 
applications on forms bearing their stamp; this commission wifl not, 
.however, be paid in -respect of any allotment which arises out of an 
underwriting commitment. The total expenses of the issue (including the 
above-mentioned commission but excluding brokerage) are estimated to 
amount to approximately £640,000 end are payable by the Kingdom. 


Goners! 

No person is authorised to give any information or to make any 
representation. not contained in this Prospectus; and any information or 
representation not contained herein must not be relied upon as having been- 
authorised by the Kingdom or the Underwriters. This Prospectus does not 
constitute an offer of, or an invitation to subscribe, the Stock in 3ny 
jurisdiction to any person to whom it is unlawful to make such an offer or 
invitation in such juriscfiction. 

Euro-dear Operations Centre and CEDEL SA have accepted the 
Bearer Bonds tar clearance under reference nos. 5364 (Euro-dear) and 
232645 (CEDEU. 

Under present legislation. Stock fa both registered and bearer forms 
is transferable free from United Kingdom Stamp Duty. 

The Kingdom will pay aU Spanish taxes, duties, assessments and 
governmental charges in respect of the Stock subject id and in accordance 
with "Particulars of the Stock— Taxation" above. 

The Stock is not an investment falling within the First Schedule to 
the Trustee Investments Act 1981. 

Certain amounts herein are expressed in Spanish pesetas (referred 
to as "Ptas") and have been translated into pounds sterling using a rare of 
£1 = Ptas 203.50 (which was the rate of exchange prevailing on 31st 
December. 1982). At 10.00 ajn. on 9th December, 1983. the middle rate 
between the buying and selling spot delivery rates for Spanish pesetas 
quoted on the London foreign exchange market was £1 — Peas 226.80. 


Documents for Inspection 

Copies of the following documents will be available for inspection at 

the offices of Alien & Overy, 9 Cheepside, London EC2V 6AD during 
normal business hours until 27th December, 1983:— 

iil the Underwriting Agreement referred to above; 

(ii) drafts, subject to modification, of the Deed Poll referred to 
above (including the texts of a Stock Certificate and a Bearer 
Bondi; and 

(Hi) the Resolution of the Council of Ministers dated 26th October, 
1983. 


Additional Copies 

Copies of the Prospectus and application form may be obtained 
from:— 

Samuel Montagu & Co. Limited, 

114 Old Broad Street, London EC2P 2HY 
Lloyds Bank Pic, 

Registrar’s Department, Issue Section, 111 Old Broad Street, 
London EC2N 1AU 
W. Greenwell & Co., 

Bow Beds House, Bread Street, London EC4M 9 EL 
Rowe & Pitman, 

City-Gate House, 38-45 Finsbury Square, London EC2A 1JA 


Receiving Bank 
Uoyds Bank Pic 
Registrar's Department 
Issue Section 
111 Old Broad Street 
London EC2N 1AU 


Registrar and Transfer Office Principal Paying Agent and 
Uoyds Bank Pic Exchange Agent 

Registrar's Department Uoyds Bank Pic 

Goring-by-Sea Registrar's Department 

Worthing Issue Section Goring-by-Sea 

West Sussex 111 Old Broad Street Worthing 

BN12 6DA London EC2N 1AU West Sussex 

BN12 6DA 


Kredietbank S.A. 
Liixembourgeoise 
43 Boulevard Royal 
P.O. Box 1108 
Luxembourg 


Paying Agents 

Morgan Guaranty Trust 
Company of New York 
35 Avenue des Arts 
B-1040 Brussels 
Belgium 


Legal Advisers in England to Spain 
Allen & Overy 
9 Cheapside 
London ECZV 6AD 


Legal Advisers to tha Underwriters 


Slaughter and May 
35 Basing hall Street 
London EC2V5DB 


Uria & Menendez 
HermosMa 30 
Madrid 1 


W. Greenwell fr Co. 
Bow Bells House 
. Bread Street 
London EC4M 9EL 
and 


Brokers 


Rowe & Pitman 
City-Gate House 
39-45 Finsbury Square 
London EC2A 1JA 
and 


The Stock Exchange fa London . The Stock Exchange in London 


APPLICATION FORM 

The appli ca tion fiat will open at 10.00 a.m. on Thursday 15th December. 1983 and wHI dose later the same day 
This form must be lodged with Uoyds Bank Pic, Registrar's Department. Issue Section. Ill OM Broad Street. London EC2N 1AU. 


KINGDOM OF SWUN 

Issue on a yield basis of £50.000.000 Loan Stock 1988 
Payable as foflows: On application £30 per cent. On or before 2 1st March, 1984. the balance of the issue price. 


To: Samuel Montagu 8 Co. LinvuMI on behalf of the tOogdom of Span. 

In a cuu i ibaxe with the terms of the Prospectus dated 13* December. 1983. I/we apply as Mont I /Ufa irrevocably undertake to 
amount ol Stock appfeed lor or any inf er amount that may be Monad *1 respect of the application end to pay for the seme In 
web the terms of die said FYospectus- 


Nomfeiel amount ol the Stock 
appfeed for 

Amman enclosed at £30 per cent, ol 
tha nomroel amount appked lor 

£ 

£ 


NotK App lica tion* must bo tor a minimum of £10D nominal amo u nt ol Stock and th orai tt er 
Stock. 


ring m u W p l oa at 


Amount of Stock appSed (or 
£100- £1.000..... 

£1.000 - El 0.000 


Mullipla 

£100 

£1.000 


Amount of Stack applied tor Mrfnpfc 

£10.000 - £1 00,000 £10.000 

£ 100,000 or greeter C 100.000 


l 

□ 


I/Wo enclose e Cheque* in pounds sterling drown on e branch in the Untied Kingdom or the Channel Islands of a bank wtach la erthsr 
a member ol the London or Scottish Clearing Houses, or which has arranged for os cheques » be cfsarad through the todkiu provided 
for the members ol those Clearing Houses, made payable to "Uoyds Bank Pic" end crossed "Sonin Loan' representing payment at 
the ran o< £30 per cant, of the above-mentioned nomnel amount ol Stock. l/VWs agree that this application shell be irrevocable. l/We 
understand ttwrt the corr*jietion and delivery ol this appfeconon form accompanied by my/our cheque conatmnes a neproeommion that 
the same v*S be honoured on fi ret presentation. I /Wo hereby engage with Spain to pay the balance payable on the Srocfc by 21et 
March. 1964 fei accordance wnn tha terms as to payment sat out m tha Prospectus on any etocmam mads to me/ua m reepect ol 
this application end l/wo understand that tafura to pay such balanc e by the due data wdl render the amount previously paid liable to 
forfeiture and the abutment feeble to cancaSaoon. merest at tbe rote of two par com. per annum above the Base Rate of Uoyds Bonk 
Pic from time to time may ba charged on tha balance of the amount payable on the Stock, if accep ted after its due dna. Spain further 
raaervea the right. In default of payment of ouch balance, to sal the Stock fufiy pwd for its own account. I/Wa acknowledge that any 
■Batment letter and (H appropria te ) remittance for any app ta tion moneys returnable to me/ua rs feeble to be held panting clearance 
of such cheque. 

i/Wa hereby request that any Stock slotted to me/us be evidenced by an atetment latter addressed to me/ua and bo sent by post 
at my/our nsfc to me/us at the firm address shown below. 

*4 Mpstare rhesus must accompany each sppfecsMfl Ibrm. 


1983 


(1) Usual signaium :....— . 


i u -nrenruU matte rewrf antA tom u p nrd under fend 


Joint Applicants (If any): 

fa IM CM* Of/ 



(2) Usual tigneturo: 

forenames: 


Surname- 

MamMMegmmi Mr.Mi.tawerMW 
Address m Mfc 


FOR OFFICE 

USE ONLY 


1. Acceptance 
number 


2. Amount of Stock 
accepted 


3. Amount received 
on appfecenan 


4. Amount payable on 
Stock accepted 


5. Amount returned 
C 


6. Balance payable 
C 


7. A.L number 


8. Cheque number 


(4) Usual signature:.. 
Forenames.- „ 


Sump of banker broker 

claiming brokerage (H any) 
andWrihg No. pi not 
registered put TtoBo") 


Sonoma. 

t»ac raw W upun - 

Address in ft*... 


Surname: — ... 

Mu raw M^jnr m n Ha or otad 

Address n tuB: 


ALTERNATIVE METHOD OF PAYMENT 

/Thormdiotf of pwmtrtt la ruafabk- girmpocr of popnonn off IftOOOor 
"« only » rraagnoec fimks or SndUMofem » efetcnM n ife* 
PnupaM/ 

VW haraoy rravncrbiv engage m mv Uov4& Bank He. Hogatra'i Depanmom. 
bur SectJon. Ill Old Broad Soesr. London EC2N >AU. lor Eiodn w the 
account dngneud “Span Loan — Anemone Peymem* by 10.00 am 
(London tmel on Ufadno&OM 21u December. 1993 the amount m lawn 

Oeenng Fvnds rtpreaettongpeyniemat ttM me of £30 per cent- of Pie nonwial 
amount bI Che Stock n mtpect of wtvdi aw rppLcebon anal have been 
acespNd. 


Please ptree a emu here H you wwhto eeteer yoer raftancaabie letter of 
aastmom mV tv cheque lor ncru suMctomm moneys from LJoydt Bark 
fie. negtuar'i Department, issue Section. Ill OKI dmad Street, Laneon 
EUN IAU. 




Aurrmwed jrpwnii*.- ................. 

In me cere o* a corporamti. tne eomnyjn seal muu im erimea or iho to™ roust 
be c*jwd under hand by a dub aumonseo officer wtu roust few cape«y 


Name ol bank or broker. 
Address m ftdt 
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How to fix the interest rate today 
for a loan or deposit due to start 
in 104 days’ time. 


TalktoHaxnbros. 


Forward Interest Rates SetToday- 

‘FTRST’ 


— The TTRST service is available for loans or 
deposits in sterling, US dollars and other major 
currencies.. 


— Interest rates may be set for fixed periods up to six 
months starting any date up to six months ahead. 


— The minimum amount of a transaction is $100,000 
or its currency equivalent 


For advice on how to use Hambros ‘FIRST 5 service and for 
current quotes contact Graham Steward, Simon Law, Richard 
Cooley or Sarah Greg direct on 01-638 1411 or 01-628 7814 or 
through 01-588 2851. 



Hambros Bank Limited, 41 Bishop sgate, London EC2P 2AA. 


Hambros Bank Limited 


Whitecroft 


We acquired the London-based builders merchants group, 
M. Wisepart Ltd in October 1983. This acquisition will be of 
considerable benefit to the building supplies division, 
providing better access to the more buoyant markets in the 
south-east of the country, and is expected to make profits of at 
least £700,000 per annum. 


The lighting companies made further progress, with a 
significant profit contribution from Simplex Lighting Ltd 
which was acquired a year ago. 


In property development, we expect to benefit shortly from 
the first major transactions in our commercial development 
programme. 


The Whitecroft group is more firmly based to generate 
growth than for many years and this will be reflected in the 
outcome for the year as a whole. 


Interim results 

Half year ended 1 

Kalf year ended 

Year ended 


30 September 

30 September 

31 March 


1983 

1982 

1983 


£000 

£000 

£000 

Turnover 

43,700+ 9% 

40,018 

84^04 

Profit before taxation 

2,744+13% 

2,425 

5^304 

Earnings per share 

10.3p+25% 

8.2p 

18.5p 

Dividends per share 

2.0p+21% 

1.65p 

5.4p 


Whitecroft pic 


Textiles, building supplies, lighting, property development 


A copy of the interim report may be obtained from: The Secretary 
Whitecroft pic. Water Lane, Wilmslow, Cheshire S1C9 5BX 


Substantial 
Improvement 
at Leigh 


Interim dividend increased 
Indebtedness reduced 


In view of the scale of the tum round, the Board has increased 
the interim dividend from 0.S0p to 0.75p. 


Results in brief 


Profit/(loes) before tax 
Profit/(foss) aftertax 

Interim dividend on Ordinary 
Shares per share 
Earnings per share 


Halt year to 30th Sept. 

Yea r ended 
31st March 

1983 

1982 

1982 

£000’s 

£000’s 

EOOO’S 

304 

(127) 

(572) 

146 

(239) 

(719) 

0.75p 

0.50p 

1.00p 

l^p 

(2-4 p) 

(7-2 P) 


In his Interim Statement for the half year ended 30th September 
1883, the Chairman, Mr. William Pybus, reports the sale on 
9th December 1983 of the Group's wholly-owned Ford 
dealership, Mottershead & Smith Limited, with a consequent 
reduction in Group bank indebtedness of £1.4m.. 



Leigh Interests pic * Lind oh Road * Biwnhills 
Walsall - West Midlands WSS 768. 


Expert* in management of waste and the environment 
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BIDS AND DEALS 


DoT wants 
GUSto 
cut Empire 
share stake 


Allianz faces Wednesday 
Eagle Star bid deadline 


RMC widens 


¥ {X 


— by JOHN MOORE, CITY CORRESPONDENT 

By Ray Maughan 

THE Department of Trade and 2“™ “""TS. 


with £22m 
package 


9y Ray Heujhm 


THE Department of Traae ana . V* 3 a MTit. nlfr far Basle Star ‘ 

SST-rSi, ST mTSE SKttKMM 

f"*' ® "2 mSL«S ri«*nr excess of £913m for Eagle Star, made. But no figures on the W0p per share offered by BAT. concrete manufacturer,. has com- 
pS 2? gf SS* lu likaTSer were ***. to. derip wirieh w 


Pnwe and Tunes Furnishing the British insurance group. Dy size oE its lixeiy oner were 7 jL 

2Si to seUthe balk of its Wednesday morning at the start mentioned In the AlUaw state- aggregate reserves .tor itsFra* 

E^DiS Store (Brad- of dealings on the Loedon stock- mew, J2SSS 


holding in Empire Stores (Brad 
ford) by January X 1985. 


of dealings 
market 


A decision on the price of the Mountain of various questions to the U^, and, add to .the re- 
offer depended on the outcome F^f**** a serves from which it supplies the 


cent holding before sitting public companies, yesterday told turn ' given by BAT. I * ££to£ DM 50m 

through a Monopolies Commis- Moigao GrenfelL^e merchant pl3DS for aeir Hie BAT offer f teRlS 


sion enqulrey. bank, advising Allianz, that the Mountain, chairman recommended by the Eagle Star SL5 The vendor is Rhetoisch- 

The Commission recommended indicated higher offer, made by . s J, r boanL 

that the proposed merger should Allianz last week, must be fully thJ The Takeover Panel said that SSh "wS? *iwJd?hB?a 49 nS 

be blocked and the Department clarified by Wednesday at 9.30 “nanimously OTofirmed the AiMaaz ^ had reacted 

of Trade ruled that GUS should sun. “slowly" lo the arguments put 

not be permitted to vote more A I tianz holds shares amounting forward by the Panel 

than 10 per cent of its shares to 29.9 per cent of Eagle Star. t» Eagle Star said that “ we are .JjJJ®. Schi^^ 

md should divest to no more which when added to acceptances S® 8 * the position has now been 

than 9.99 per cent within two of its current offers brings its ™ ]sh clarified and we'll wait and sea Wag®, In c^imcttoa vrithOuto. 

years. total stake to just over 30 per gfr share .the board is ^ more viugt now that we know 

In the meantime. Empire bas cent. than obliged to look at it. jjjg timescale." at 885Ap per shar e. We net 

resisted proposals by Seans Allianz said at the begtoniug The Takeover Panel bad been The board of management of proceeds amounted to 38ap per 
foldings, GUS's great high of last week that it intended hoping that AlUaztz would make Allianz meets today and there share. , ___ 

street rlvaL which would have to beat the 660p per share offer its offer yesterday following the Is speculation that It may decide The rrenen nusanere wst 

included Grattan Warehouses in for each Eagle Star share made breakdown in talks. to make ks next strike ahead of money last year, altooagn only 

an attempt to set up a new by BAT Industries and increase Now there is speculation that toe deadline. at * slwhi »te, and KMC is con- 


jown 


an attempt to set up a new by BAT Industries and increase 
force in the catalogue mail order 


business. 

Empire, instead, forged new 
trading links with GUS which 
initially comprised computerised 
debt appraisal and is now set 
to be extended to Empire's 
administrative organisation. 


Property merger talks resume 


at a slight rate, and RMC is con- 
fident that, following ratlonalUa* 
tion, RWK France can ' be 
brought back into profit within 
a year. It operates in the He de 
France area and thus serves the 
Paris region. 

RMC's U.S. interests have been 


administrative organisation. THE MERGER talks between worth nearly £B50m — making it but it now appears Hurt: an expanded m the last three 
GUS. for its part, is thought slough Estates, AUnatt London one of the largest UK property acceptable formula has been months through the acquisition 
to have been in discussions with properties and Guildhall groups. worked out with Slough at the for $9.7m of a 79 per cent stake 


to have been in discussions with properties and Guildhall groups. worked out with siougn at me zor w.imui a per cent suae 

the Department with a view to Property, which were abandoned At the 220p suspension price, second attempt. in Metromont Materials Cor- 

extending the deadline for share last month, have been resumed. Allnatt is valued at £88m, while AUnatt has a 39.3 per cent poration or Spartanburg, Sooth 

disposal. The directors of Allnatt and Guildhall is capitalised at about stake in G ui l dh a ll , as well as Carolina — _ RMC already has 

Those hopes have now been Guildhall yesterday asked for £8m. Slough shares dosed 3p the same board of directors. The operations in Winston, Salem in 

effectively dashed and GUS is shares in the two interlinked down at 119p. principal shareholders, Mr Leslie North Carolina and Lakel a nd in 


principal shareholders, Mr Leslie I North Carolina and Lakeland in 


now faced with the prospect of companies to be suspended When talks were broken off two Smith and Mr Ronald Diggens, 'central Florida, 

selling a significant tranche of following the restart of mergers weeks ago, Slough said the have made it clear that they The . Metromont acqui sition 

Empire's equity, within the discussions. A statement, likely parties involved had been unable want a new management team brings in 12 ready-mixed . con- 


Empire's equity, within the discussions. A statement, likely parties involved had been unable want a new 

original time frame, when the to reveal the terms of an agree- to agree that underlying net asset to take over, 

shares are trading at about half meat, is expected today. values should be the basis for any A merge] 

GUS's original pur ch ase price An agreed merger would merger agreement, strengthen £ 


of 112p per share. 


An agreed merger would merger agreement strengthen Slough's dominance plant, a pre-s tressed concrete 

create a combined property The breakdown of the talks in the industrial property mar- plant and a erane rental service. 


to take over. crete plants; seven concrete 

A merger would further block plants, a concrete pipe 

strengthen Slough's dominance plant, a p re-stressed concrete 


Standard and Telephones and 
Cables expects to complete 
shortly the acquisitions of the 
capacitor operations of Union 
Carbide UK based at Aycliffe, 
Co. Durham, and Standard Elec- 
trlk Lorenze capacitor plant in 


Stenhouse advice 6 ill-judged 9 


development and investment was expected to lead to interest ket, though it is expected that The balance of the shares has 

group with a market capitalisa- in Allnatt and Guildhall on the some portfolio rationalisation been retained by Mr Richard 

STC purchases Son of £300m and a portfolio pari of other property companies would follow. Pennell, who continues as chief 

Standard and Telephones — ” Although ■ no immediate UX 

Cables expects to complete , . . ___ m — -mm' deals are currently In hand, RMC 

shortly the acquisitions of the aHttiaa e 1 1 m/lsv/wl ™ Js wedded to farther expansion 

capacitor operations of Union ^TPflllflllSbP 3flVlC6 111— lllQffGQ In the South Eastern states. It is 

Carbide UK based at Aycliffe, lUtlUUUlJV IIUT1VV. XU JUUgVU also continuing with the expan- 

Co. Durham, and Standard Elec- aion of its UK coverage of 

trlk Lorenze capacitor plant in Mr Herbert Houghton, the annum is well below current £875,000 including expenses. The quarries and. for £ 1.84m in cash. 

Nurnberg, Bavaria. The West director of Stenhoose Holdings, market level and that con* three companies supply elec- has acquired large reserves of 

German fact ory is currently con- the Glasgow-based insunthce sequently there will be a con- tronic equipment to. the offshore sand and gravel next to Its 

trolled by ITT. STC's farmer broker who resigned last week slderable uplift in income at the oil and gas industry. . existing quarry at Hatfield, 

parent. over board's rejection of rent review in March 1988. * * * Hertfordshire. 

No details of the price to be mercer terms with a Canadian * ★ * Sketehley, workwear rental. Finally, RMC has purchased 

paid or the value of the assets associate. Reed Stenhouse. yester- MercantoU. the international linen hire and dry cleaning a further 302 per cent of a 
to be acquired has been disclosed day wrote to shareholders saying group whose shares are traded group, has acquired from Lyn- Rowbotham and Sons 

by STC but the group believes that 1110 board had given "ill- over-the-counter by Hill Wool- dale Textile Rental the fixed (Insurance), a Lloyd's broker, 

that the expansion of its produc- judged advice ” when recoin- gar, has entered into conditional assets and goodwill of Lyndale’s bringing its bolding up to 982 

tion in the tantalum and ceramic mending shareholders to reject contracts for the acquisition of Holt Laundry and Cleaners bust per cent The agreed cash con- 

capacitor market to add to its m e offer. 40 per cent stakes in Associated ness for £368.000 cash. sideration was £500.000. 

outnut from Paignton, Devon. Reed Stenhouse is attempting Offshore-Onsbore Services (Pte). The principal activities of *. * * 

will provide further penetration t0 buy Stenhouse Holdings in a Oceantech International mid Holt Laundry and Cleaners, . The revised offer by Crystalate 

of the import export markets of und share deal worth about Geotranics Pte, all based in situated in Holt, Norfolk, are for Royal Worcester has been 
the U.S. and the Far East £53m. The board of Stenhouse. Singapore, for a total con- the hire of linen to hotels and declared unconditional in all 

which holds 48.9 per cent of Reed sideration of $2m— equivalent to restaurants and contract laundry, respects. 


existing quarry at Hatfield, 
Hertfordshire. 

Finally, RMC has purchased 


the U.S. and the Far East. 


Inchcape sale 


Stenhouse, is In favour of a 
merger plan in principle but la 


The UK-basea tacbcap. Coup “JSL'tSf iSfSS: 




PtT and the Westoac “higher offer" will not be pro- 

Mu , fJSSUrSs sasi'jSLiaa ars= 


Changes to FT- Actuaries indices 


uiidULt; tUUlf wny . . . , . • t ■ ♦ 

5 raUan S"*™!! 1 *® . Corporation, * ® r . '^accem^the terms AT THE year-end review of the ing and Whessoe, will be trans- (Holdings) from Office Equip- 
*i aV *S? W th * ,r stakes m the b _ Stenhouse He FT-Actuaries share indices, it f erred to Mechanical Engineer- ment (44). DF.GE. Holdings 

^“-ker, Wynd- b t J S/ff ogr in SP decided to subdivide the tog (06). from Miscellaneous- (4fi) and by 

^*2* Wyndham said -JJ™* Q ? 3L5ra sh^es to Electricals (04) subsection. Nineteen constituents of (04) three new additions to the 

Each held 44 per cent of the From January 3 1984. the will be transferred to the new series. Cambridge Electronic 


equity. Their shares were 
bought by Macs am Holdings Pty. 
a company owned equally by 


iwert of his 3L572 shares to Electricals (04) subsection. Nineteen constituents of (04) three new additions to the 

ctpnhfMise Hodllnea From January 3 1984, the will be transferred to the new series. Cambridge Electronic 

aicuiiuuac au “»>. Engineering Contractors (05) Electronics (05) subsection; they, industries' First Castle Elec- 

• . . . - subsection will be discontinued are A3. Electronic Products tronics and Logica. 

f S 4 *." and replaced b, , new H«- Craw.. Bpwthorpe Holdings. ^ 


VfSumT, **Zm3S3? Mr ebind for il-Mm the 0«fipJd Snte^ScSSnVuS, "Ku 

SsrX*blSTin ,, w“™J: “Ja a s=J« =SE-. SU^.°n Isr.bKoSi 


executive, and Wyndham storey office block in Wolver- Of the current 10 constituents loma, Du biller, Electrocom- 

managing director, Mr Brian hamp ton, built in 1971/2. It is ^ Engineering Contractors, p<ments. Farnell Electronics, “1? 


McGuigan. 

Wyndham officials said 
Macsam paid a little under 
AS 10m for the stake, which 
gives it ownership of all the 
company's capital 


“ « ' , . _ _ - __ _ Wh wuuevwKii pwuwuu, coiuvu uiwv u VUiUh Gnniiidtvr r 

the headquarters of Tarmac aim Group will be deleted, . Ferranti, General Electric, ICL. 

Construction, which occupies the Nnnh*rn Kmnnmnns TtulnotHAc W«mw> /VamAn, JL- STI .»**»»;* Willie 


im officials said Construction, which occupies the Northern _ E^gineering”lndustries ' Memec" , (Memory ft Hectronic wSSSSS : A ▲ 

paid a little under terms of a lease expiring m will be transferred to (04) and Components), Multitone Eleo- Automation i 

or the stake, which March 2002. Associated Heat Services and tronics, Oceonics Group, Plessey, WUi aeietea - Vwl 

ownership of all the The company considers that Haden will be transferred to Racal Electronics. Standard Finally. Exnamet International i L” v 


DIVDENDS ANNOUNCED 


March 2002. Associated Heat Services . and tronics, Oceonics Group, Plessey, WU1 . U IBt r a ' 

The company cposidmx that Haden will be transferred to Racal Electronics, Standard Finally. Expamet International 

the present rent of £115,000 per Contracting ft Construction (03). Telephones ft Cables, Telemetrix win be transferred from (08) to 

— I i , — The other six, Capper-NelU, and Uni tech. . Building Materials (02) and 

Crown House, Davy Corporation, They wil be joined to (05) by Fothergill & Harvey' from Tex- 
NNOUNCED Matthew Hall, Simon Engineer- Applied Computer Techniques tiles (35) to (10). 


. 1 All . 


Current 


Baker Perkins Jut 2.4 

Caffyns tot 22 

Crown House tot. 2.5 

Dobson Park 3.31 

GEC int L15 

Hazlewood Foods ...int. 4.75 

Leigh Interests tot 0.75 

Martin 3.72 

RHP Group 0.75 

Shaw Carpets tot 1 

West's Group int. 2.5 

Whitecroft int 2 


payment payment 


Corre- Total 
spondtog for 


Feb. 17 
Feb. 27 
Mar. 31 
Jan. 23 
Jan. 21 


Feb. 8 
Feb 2 
Jan. 24 
Feb. 1 


Drayton Consolidated 
Trust pic 


| rdSKir- 

• ififhi- 


1 K,:- 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues. $ USM stock. 


BASE LENDING RATES 


A.B.N. Bank 9 % 

Allied Irish Bank 9 % 

Amro Bank 9 

Henry Ansbacher 9 % 

Arbuthnot Latham 9 °& 

Armco Trust Ltd. 9 % 

Associates Cap. Corp. 91% 

Banco de Bilbao 9 % 

Bank Hapoalim BM ... 9 % 

BCCI 9 % 

Bank of Ireland 9 % 

Bank Leumi (UK) pic 9 % 

Bank of Cyprus 9 % 

Bank of Scotland 29 % 

Basque Beige Ltd. ... 9 % 

Basque du Rhone 10 % 

Barclays Bank 9 % 

Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Mid, East 9 % 

I Brown Shipley 9 % 

CL Bank Nederland ... 9 % 
Canada Perm’t Trust 10 % 
Castie Court Trust Ltd. 9\% 

Cayzer Ltd. 9 % 

Cedar Holdings 9 96 

Charterhouse Japhet ... 9 % 

Choulartons 101% 

Citibank Savings H10J% 

Clydesdale Bank 9 % 

C E. Coates 91% 

Comm. Bk. of N. East 9% 


Heritable ft Gen. Trust 9 % 

I Hill Samuel 5 9 % 

C. Hoare ft Co t 9 % 

Hongkong ft Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley ft Co. Ltd. ... fli% 

Lloyds Bank 9 % 

Mallinhall Limited ... 9 % . 

Edward Man son ft Co. 10 % 
Meghraj and Sons Ltd. 9 % 

Midland Bank 9 % 

I Morgan Grenfell 9 % 

National Bk. of Kuwait 9 % 

National Girobank 9 % 

National Westminster 9 % 

Norwich Gen. Tst. 9 % 

R. Raphael ft Sons ... 9 % 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 91% 
Royal Trust Co. Canada 9% 
Standard Chartered ...|| 9 % 
Trade Dev. Bank 9 % 


TCB 9 % 

Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank.,, 9 % 
Volkskas Inlnl. Lid. ... 9 % 
Westpac Banking Corp. 9 % 
White aw ay Laidlaw ... 
Williams ft Glyn’s ... 9 % 
Wintrust Secs. Ltd. ... 9 % 
Yorkshire Bank 9 % 


Consolidated Credits ... 9 % R Mamben o 1 iha Accept, ng Houses 
Co-operative Bank * 9 % CommiuM. 

jaajssffiri? ?r s-, 8 ’” 

.2,2? 1 7- day deoosits On sums of: under 

E. T. Trust '9i% E10.000 5Vi. Eiaooo up to CSo.ooo 

Exeter .Trust Ltd 10 % C50.000 and over 7V&. 

First NaL Fin. Corp>>r- ll % .* Coll deposits Cl.OOO and aver 
First Nat. Secs. Lid.... 10i% 11 21 * da r dvposits over E1.000 s** 1 *.. 
Robert Fmu>r lft «L 6 Demand deposits 5«s%. 

rWnHlovi&Lfr + a rr * Mengapo base rate. 

I Guinne« S h£to^ * p a? I! Money Market Cheque Account = 

Guinness Mahon 9% 9.75=4. Eftacu* *nnue» reie- 

I Hambros Bank — 9 % S.U%. 


Chairman, David Stevens, reports: 


6 Although world markets are at 
relatively high levels, it still appears 
realistic to anticipate some further 
appreciation. The North American 
market does not appear expensive — 
selling on eight and a half times 
1 984's estimated earnings for the 

Standard & Poor’s Composite 
Index. The outlook for the Japanese 
market also appears satisfactory, 
but perhaps the principal benefits 
will come from a further 
appreciation of the yen against both 
sterling and the dollar . 9 



-V.COi* . - 
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Total assets at 30 September, Net revenue available for 
19&3: £1 17.5m. (1982: £85.9m) Ordinaiy shareholders changed 


Net asset value per Ordinary 
share rose from 238p to 331p. 
An increase of 39 per cent. 


from £2^95^51 to £2^45,701. 


Dividend for the year rose from 
8.30pto8.50jx i 

An increas e trf 2.4 percent, . 


Copies of the Report and Accounts for ike Year Ended 30 September. J9SS txHie attained from: 

MONTAGU INVESTMENT MANAGEMENT IXMXtED, 
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UK COMPANY NEWS 


Martin the Newsagent margins cut 




A DECLINE hi pre-tax profits 
from £3.66m to £3.44m has been 
shows by Martin the Newsagent 
.for the year to October 2 1983 
compared with 53 weeks previ- 
ously. Sales o£ this newsagent 
and tobacconist expanded from 
£128. 08m to £141 .6m excluding 
VAT. ^ 

The net final dividend is being 
lifted from 3.595p to 2.72$ 
which effectively raises the total 

from 5.775p in 6.l2p. Bade 
earnings per 25p share came to 
SBUp (22.6p). ‘ 

Prefix margins were under 
pressure during the second half 
say the directors, because 
increases in local authority rates 
and nationally negotiated wage 
settlements for sales staff, were 
materially above price inflation, 
rate for the company’s products. 

Second half profits fell from 
£1.03m to £579.000. 


Pressure on profit margins is 
continuing for ax least the first 
half of 1983-84 and this, combined 
with the uncertainties in the 
print industry, makes a forecast 
of current profits unwise, sav 
the directors. 

However, looking ahead they 
are confident of reversing the 
recent unsatisfactory pre-tax 
profit trend. 

The result reflects the fact that 
While most branches traded well, 
a small number, in major high 
streets, made unacceptable 


Six of these stores have been 
placed on the market and will 
be divested as non-trading units 
during the first half of current 
year. - The benefit of the 53rd 
week's trading in 1981-82 was 
£260,000 pre-tax. Adjusting last 
year to 52 weeks gives pre-tax 
profit of £3.4m (£3 .44m). 


Pre-tax profits were struck 
after higher Interest payments of 
£940,000 (£754,000). 

Tax moved down from £674,000 
to £475,000, but extraordinary 
debits totalled £695,000. The 
debits Included profits £237.000 
(£36,000) on the sale of fixed 
assets and £1.03m debits (nil) 
written off the net book values 
of certain branches being sold, to 
reflect anticipated proceeds. 

On a current cost basis pre-tax 
profits came to £2-38m (£2.55m). 

• comment 

Martin's figures must be reckoned 
a touch disappointing. In par- 
ticular. the 25 Spellings outlets 
acquired last year have obviously 

proved a mixed bag. Of the 
six shops whose losses have been 
so unacceptable as to warrant 
outright closure, five belonged 


to Spellings, and all are sited 
m prosperous Home Counties 
towns like Guildford and Chi- 
chester. And whereas the Sper- 
lings acquisition geared up last 
year's balance sheet, the process 
still continues, with borrowing* 
now £lm higher again. In the 
current year, the NGA dispute 
is a worry, particularly since 
this week and next are crucial 
for Martin's Christmas trade, 
much of which depends on 
people dropping in for their 
normal purchase of newspapers 
and magazines. More Funda- 
dam entail y, 60 per cent of the 
past year's profits come from 
traditional CTN sales, all of 
whose elements seem In loner 
term decline. At 155p, up 3p, 
the shares are not unduly expen- 
sive. and yield a useful 5.7 per 
cent. Safe, but unexciting. 


Crown House nearly doubled at halftime 


TURNOVER of Crown House 
fell from £?&69m-to £74. 14m in 
the six months to September 30 
1983 but pre-tax profits almost 
doubled tram £580,000 to £1.09 m. 

A divisional breakdown of 
these shows: electrical • and 
mechanical services £636,000 
(£l.lm); tableware £367,000 
(£701,000 loss); employment 
services £113,000 (£82,000) and 
property and finance £23,000 loss 
(£99,000 profit). 

Tax took £375,000 (nil), there 
were extraordinary credits of 
£29,000 (£35,000) and minorities 
amounted to £111,000 (£268.000). 
Hie net interim dividend- is 
being 'stepped up from 2£5p to 
2£p. Last year's total payment 
was 5.75p. 

The directors say that. 


despite some improvement In 
the trading activities of Best 
and May (electrical wholesalers) 
they decided to take advantage 
of an offer by Standard Tele- 
phone and Cables to acquire the 
company on satisfactory terms. 
The price for the share capital, 
received on September 14 was 
£502,000 when inter-group loans 
of £4£5m were also repaid. 

Results for half year Incor- 
porates a small trading loss for 
the period up to the date of sale 
-and a surplus on sale. Inclusive 
in extraordinary Rems, of 
£30.000. 

"" The proceeds of £5.05m are 
being used to expand group's 
available working capital. 
Liquidity is therefore now 
cash 
ings 


JUS » 

particularly strong, a 
balances exceeding borrowit 


by over £4m at the end of the 
first hal£. 

Despite the intensely competi- 
tive environment in which most 
of the group's businesses are 
conducted, the directors say 
they are confident of a satis- 
factory outcome to current 
year's trading. 

The improvement in the table- 
ware division at halftime, they 
say, has been most encouraging. 
Not only has demand increased 
particularly for glassware pro- 
ducts, but benefits from more 
efficient production of Denby 
products have begun to show 
through. 

Lower profits for the half-year 
In the electrical and mechanical 
services division stem mainly 
from the incidence of contract 
completions, they explain. How- 


ever, in the UK, engineering 
contracting is becoming increas- 
ingly competitive and last year's 
record profit is unlikely to be 
maintained. 

* In overseas contracting, the 
level of activity in the Arabian 
Gulf has been better than 
expected and further progress 
been achieved in South Africa. 

- In view of the continued lack 
of orders received in Western 
Australia, a decision has been 
taken to discontinue operations 
In that country for the time 
being. 

A further loss will therefore 
be incurred in Australia during 
currant year hut the run down 
will be substantially complete by 
the year-end. 


Midway rise 
takes Shaw 
Carpets back 
to interims 

FOR THE half year ended 
October 28, 1983 profits at Shaw 
Carpets have expanded from 
£142,000 to £722.000. and the 
directors look to the remainder 
of the year 11 with confidence.” 

Interim dividends are being re- 
sumed after a two year absence, 
with a payment of Ip net Last 
year there was a single dividend 
of 1.5p. 

Sales rose 10 per cent to 
£20.33m despite the hot summer 
which curtailed consumer de- 
mand, Mid the directors feel the 
profit is satisfactory in the cir- 
cumstances. It represents a 
further step in the comnany's re- 
covery from the near £1.5m loss 
(excluding redundancies) in 
T981-82. 

In the second half sales con- 
tinue at an encouraging rate with 
demand for the higher quality 
oroduets being *' particularly 
good." 

There Is a tax charge of 
€236,000 this half, which leaves 
the net profit at £486,000. Earn- 
ings are 2.4p (0.5p) per share 


James Halstead 

Management accounts for the 
first five months of the current 
year showed that trading was 
well up to expectations, Mr 
Geoffrey Halstead, chairman oF 
James Halstead Group, told the 
annual meeting. “We look 
forward to 1984 with confidence." 
he said. 

Reorganisation of the holiday 
companies was now satisfactorily 
completed, with 1984 brochures 
ready to be launched. 


it's ini 
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AN INTE1UGENTLY STRUCTURED 
CORRESPONDENT NETWORK 
ELIMINATES FRICTION 
IN ALL THE RIGHT SPOTS. 


The smoothness with 
which international 
HHH business is 
transacted depends 
not only on having the 
right correspondent 
banking connections 
in the right countries. 

It’s also a matter of 
access - the speed at 
which your instruc- 
tions can be trans- 
your 

implements! With a 
minimum of time and effort 
onyourpart 
: _ To facilitate 

this process. Bank of Montreal 
has organized top-flight 
manageme nt teams to work 
with our correspondent banks 
in each of the key regions 
of the world This worldwide 
network ensures that 
the facilities of these carefully 



chosen correspondent banks are 
linked together in the most 
efficient way to serve your banking 
interests, whatever they may 
be, virtually anywhere in the world 
Of course, our corre- 
spondent banking connections 
are complemented by 


Bank of Montreal’s 
own international network 
of branches, subsidiaries 
and affiliates located in key 
countries around the world. 

So when you want 
to do business abroad, 
come to Bank of Montreal. 
■Vfou’ll find it easier to get 
up to speed when you have an 
expert who knows how 
to eliminate friction for you. 
Contact your 

Bank of Montreal Account 
Manage*; or Correspondent 
Banking Division Officers. 

In Canada - 
Toronto (416) 867-6449 
In the U.S. - 

Newark (212) 758-6300 

In Europe - 
London (01) 236-1010 

In the Far East - 
Singapore (65) 220-7266 





APPOINTMENTS 


Southern Electricity chairman 


The Energy Secreiary has 
appointed Mr Duneau A. Ross 
chairman of the SOUTHERN 
ELECTRICITY BOARD for five 
years from April l. He succeeds 
Mr J. Wedgwood, who is retiring. 
Mr Ross has been chairman of 
the South Wales Electricity 
Board since 19S1. Mr John Quine 
Tabenier has been re-appomied 
a part-time member of the 
Eastern Electricity Board for 
one year from December 11. He 
is a past director of APE-Allcn 
and of ArablecQte Foundry. 

* 

Mr Leslie Andrews has been 
appointed a director of the 
GORDON NORTH GROUP, and 
to the boards of all the sub- 
sidiary companies. His major 
role will be to co-ordinate the 
group's marketing and tendering 
activities. He was previously in 
a similar role with Rush & 

Tompkins and R. Mansell. 

+ 

DATA RECORDING HEADS, 
a company in the LTV Group, 
has appointed Mr Christopher 
Bonny as technical director. He 
has been with the group since 
1968 and in I960 was appointed 
managing director of Data Heads 
(Pie), Singapore. He will report 
to Data Recording Heads' manag- 
ing director. Mr Tom Elliott 
who, with the acquisition by 
DRI of MFTs interest in United 
Peripherals, has been appointed 
director and general manager of 
the UPL factory at Wlnsford, 
Cheshire. 

* 

Mr A. J. (Dick) Lane has been 
appointed director responsible 
for finance and administration 
at RACAL-MILGO, Hook. Hants. 
He was Racal Recorders financial 
director and company secretary. 
* 

Mr Sidney Perez, cbief execu- 
tive of Intasun Travel, is to be 
the new chairman of the TOSG 
TRUST FUND from January. He 
succeeds Mr Bruce Tanner of 
Horizon Holidays who relin- 
quishes the post after a two-year 
term. Mr Tanner remains a 
member of the board. A new 
appointment to the Trust Fund 
board is that of Mr Alan Wad- 
dell, general manager, British 
Airways Tour Operations. He 
replaces Mr Ron Haylock, Hotel- 
plan, who is now to pursue a 
career outside tour operating. 

* 

Mr T. J. Bayliss and Mr J. 
Dun das Hamilton have been 
app ointe d to the board of 
UNITED DOMINIONS TRUST. 
Ur Bayliss was a partner of 
Price Waterhouse until his 
retirement earlier In the year. 
Mr Dun das Hamilton Is senior 
partner of Fielding Newsom- 
Smith and Company. UDT was 
acquired by the TSB Group in 
19SL 

+ 

Mr Keith Cooper has been 
appointed vice-president of sales 
for the Egham-based inter- 
national division of the 
NATIONAL CAN CORPORA- 
TION of Chicago. He joined 
National Can 15 years ago and 
was sales director of Europe. 
Mr Richard Sturdevant has been 
appointed vice-president and 
general manager for Southern 
Europe by National Can. He 
will direct operations in Italy, 
Spain and Cyprus. He was 
formerly director of manufactur- 
ing for the international divi- 
sion. 

* 

The CARBORUNDUM COM- 
PANY has appointed Mr David 
F. Hone as vice president and 
general manager of Carborun- 
dum Resistant Materials for 
Europe, Africa and the Middle 
East Based at Sale, Cheshire, 
the company is a wholly-owned 
subsidiary of Standard Oil of 
Ohio. 

★ 

Mr Michael Hanrahan ha s bee n 
appointed secretary to the HIRE 
ASSOCIATION EUROPE. a 
voluntary organisation regulat- 


ing the bulk of the UK hire 
industry in the small tools and 
equipment, catering equipment 
and audio-visual and video hire 
industry- 

* 

Mr R. J. S. Weir has been 
appointed treasurer of WEL- 

BECK FINANCE. 

+ 

BRITISH TIMKEN has made 
the following management 
changes: Air Sian Aliken, 

formerly director-personnel and 
logistics, has been appointed to 

-the newly-created position of 

direct or-ope ratio ns, responsible 
for manufacturing and purchas- 
ing; Mr Brian Chadwick, who 
has been at The Timken Com- 
pany's headquarters in Ohio, 
U.S. since 1981, will return to 
Northampton as assistant to Mr 
Ailken; Mr Norman Taylor is 
appointed to the new position 
of manager-product acceptance 
and compliance. He has been 
chief quality control engineer 
since 1976. 

* 

R. P. ADAM. Selkirk, has 
moved Mr Robin Leith from 
financial director to commercial 
director. Mr Ian Durham joins 
as financial director. He was 
financial director with Grays of 
George Street, Edinburgh. 

★ 

Hr Alan Reade, head of 
Tarmac Construction’s regional 
design/build operation for the 
past eight years, is setting up 
his own consultancy READE 
ASSOCIATES, Wolverhampton. 

* 

DIVERSEY (EUROPE) has 
appointed Mr Nick Sharp as 
European regional director of 
engineering. He is responsible 
for engineering research and 
development, Diversey Engineer- 
ing (Europe), cleaning-in-place 
engineering and liaison and co- 
ordination between the Diversey 
Group’s engineering activities 
in North America and Europe. 

+ 

Mr Michael Bird, managing 
director of Consumer Magazines, 
International Thomson Publish- 
ing, has been appointed a 
director of EUROLEX and a 
director of ESDU International, 
in addition to his other respon- 
sibilities. 

* 

Mr N. J. Cosh, a director of 
Gill & Duff us Group, and Mr 
H. A. Rudebeck, a director of 
Way con, have been appointed 
directors Of THE FLEMING 
AMERICAN INVESTMENT 
TRUST. Hr A, A. Clark has been 
appointed alternate director to 
Sir D. W. J. Garrett. 

* 

Mr Peter Henderson and Mr 
Keith Thomas have been 
appointed to the board of 
GEOFFREY MORLEY & 
PARTNERS. Mr Thomas was 
previously a director of Robert 
Fleming Investment Manage- 
ment. 

* 

Mr Richard J. Borda, executive 
vice president, has been 
appointed head of WELLS 
FARGO BANK’S Europe/Africa/ 
Middle East division, head- 
quartered in London. He was 
head of Wells Fargo's domestic 
corespondent banking division 
in San Francisco. Mr Borda 
succeeds Mr William D. Wright, 
who has elected to pursue other 
business interests. 

★ 

Mr Christopher Varcoe, for- 
merly head of sales for Bell 
Lines, has been app ointed 
marketing director Of - INTER- 
NATIONAL FERRY FREIGHT 
GROUP (unit load division) 
from January 1. The division 
comprises four companies in the 
UK/European trade, IFF, Sea- 
wheeL Containerlink and Jame- 
son (Europa). It is part of the 
United Transport Group, a mem- 
ber of the BET Group. 

★ 

Mr Ron Baker is to resign as 
managing director of design 


consultants FITCH & CO. for 
personal family reasons, from 
January 1. He will remain a 
non-executive direrinr and act as 
consultant. Mr Rodney Fitch, 
(executive deputy chairman) 
and Mr Crispin Tweddell 
(development director) will 
become joint managing direc- 
tors. Mr lan Cochrane (finance 
director) will take on responsi- 
bility for production and 
administration. 

4- 

Mr Barrie J. Martin has joined 
the London representative office 
of OVERLAND TRUST BANK, 
Lugano, as investment manager. 
He was formerly senior invest- 
ment officer with First National 
Bank of Boston. London. 

* 

Mr Stephen Lofthouse has 
joined JAMES CAPEL & CO-. 
stockbrokers, as portfolio 
strategist. 

* 

Hr Peter Bryan, who has heen 
chief executive of the magazine 
division of UNITED NEWS- 
PAPERS since January J979, 
will be leaving at the end of the 
year. Mr Gordon Llnacre, chief 
executive, becomes chairman of 
Punch Publications, a post previ- 
ously held by Mr Bryan. Mr 
Brian Knox-Peeblcs, group 
marketing director, becomes 
publisher of Punch. The print- 
ing companies of Untied News- 
papers will be organised under 
United Printing Services, bring- 
ing together George Pulman * 
Sons, The Leagrave Press, The 
Soman-Wherry Press and the 
UPS companies in Ashton. 
Blackburn and Blackpool. The 
UPS board will consist of Mr 
Graham Wilson, chairman; Mr 
Roy Fnllick, chief executive; 
Mr John Brown, general 
manager, UPS Lancashire Com- 
panies; Mr Philip Hutchings, 
general manager. George Pul- 
man & Sons and of The Lea- 
grave Press; and Lord Knoll vs, 
managing director. The Soman- 
Wherrv Press. The board will 
meet in different centres each 
month. 


Senior posts 
at British 


Bankers 


Hr R. J. Dent, a managing 
director. Baring Brothers and 
Co., has been appointed chair- 
man of the executive committee 
of the BRITISH BANKERS’ 
ASSOCIATION from January 1. 
He will succeed Mr D. G. Barber, 
a general manager. Midland 
Bank, who will have completed 
the normal two-year term of 
office. Mr M. EL R. Thompson, 
assistant chief general manager, 
Lloyds Bank, will ^ike over from 
Mr Dent as deputy chairman of 
the executive committee. 


Mr Peter F. Jameson has b een 
appointed chairman of DUTTON- 
FORSHAW fleet division. 
Dutton-Forshaw is a subsidiary 
of Suits, a Lonrho company. 

* 

TOWERS, PERRIN, FORSTER 
& CROSBY, management consul- 
tants, have elected Hr Paul 
Massey a vice-president He 
joined TPF&C in 1977. 

★ 

R. CARTWRIGHT (HOLD- 
INGS) has appointed Mr David 
Anthony Richard as a director 
from January L He is managing 
director of Erebus, a member of 
the group. Mr William John 
Llewellyn will be appointed com- 
pany secretary from the same 
date. He is group chief account- 
ant and will continue to hold this 
position. The present secretary. 
Hr R. L Teare, will continue as 
deputy chairman and financial 
director. 
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THE MANAGEMENT PAGE: Small Business 


How South Bend set about fighting back 

Sue Birley reports on efforts to rejuvenate a U.S. Mid-West town 


A TYPICAL foreign perception 
of mid-west America is one of 
industrial decay, dying smoke- 
stack industries and increasing 
unemployment. 

This is indeed largely true, 
but many small towns are 
demonstrating that they are not 
prepared to give up without a 
fight For South Bend, Indiana 
— with a catchment area of 
some lm people and a 10 per 
cent unemployment rate — this 
fight is beginning to pay off. 
During the third quarter of 
1983. nine firms announced that 
they would be moving into the 
town, creating 237 new jobs, 
and seven resident firms 
promised expansion, thus creat- 
ing 218 new jobs. 

In the days of the growth of 
the car and steel industries. 
South Bend was a boom town. 
Located in the mid-west between 
the steel town of Gary, and 
Detroit, it was the home of 
Studebaker. But Studebaker's 
1962 closure caused a severe 
ripple effect through all the 
small subcontracting firms In 
the area. Soon many had gone 
out of business. By 1980, the 
town was In severe trouble. 
Large firms began to close down 
branch plants and subsidiaries 


— -Bendix, Clark Equipment 
General Motors among them — 
and began to move their opera- 
tions from the region to the sun 
belt in the South where utilities 
and labour are cheaper. The 
mid-west could not fight the 
attractiveness of an $8 per hour 
non-union rate in comparison 
with the S22 per hour United 
Auto Workers rate. Soon the 
major employer In South Bend 
was the University of Notre 
Dame. 


SOUTH] 

BEND 


In 1981 a group of volunteers 
among local bankers and other 
businessmen formed the Small 
Business Council to help main- 
tain and build the small business 
community. It began Business 
Helping Business seminars, a 
Business Hotline, a newsletter 
and held a Small Business 
Week. 



where firms have decided to 
close down, the employees of 
some have successfully com- 
pleted a leveraged buyout 

Control Data has been per- 
suaded, after lengthy negotia- 
tions, to open its 1 1 ?lfth Small 
Business and Technology Centre 
In the town. 


It was in 1982 that Project 
Future was formed. The com- 
bined efforts of the local com- 
munity— owners of the local 
banks, the local newspaper, *nd 
many other small firms, the 
Chamber of Commerce and the 
area's universities — raised 
S1.5m to fund the project, and 
Pat McMahon, the city’s then 
director of development, was 
charged with creating a strategy 
for the future. His objectives 


were simple. He was to find 
ways to: 

1. 'Stimulate the birth of new 
firms; 

2. Attract firms to relocate; 

3. Encourage the expansion 
of existing firms. 

To date his successes have 
Included: 

new firms moving into the 
area; 

major government contracts 
being won by AM General, a 
local subsidiary of the LTV 
industrial group to make key 
military tactical vehicles, thus 
revitalising many small sub- 
contract firms; 


Pat McMahon believes South 
Bend’s achievements to date 
have been due to a variety of 
factors. He believes than com- 
mercially, the town is located 
In the centre of a very large 
market, with an excellent air- 
port as well as direct access to 
all the main trunk routes. Local 
energy qpsts are low, as are 
personal taxes, and unemploy- 
ment insurance is among the 
lowest in the nation. "With the 
right organisation we felt that 
we had a good chance of attract- 
ing firms into the area," he says. 

Elixir Industries of Gardena. 
California, is one such; it is 
building a 100,000 sq ft 
aluminum extrusion facility to 
make door and window framing 
materials for the local recrea- 
tional vehicle industry. The 
town successfully applied for 
SI 27,000 from the Federal Small 
Cities Community Development 
Programme to defray the costs 
of providing sewer and water 


main extensions and to tfv- 
struct an access road. 

Clark Information Technolo- 
gies, a wholly owned subsidiary 
of Clark Equipment Company, 
has just announced that it will 
build a S1.75m major computer 
centre in South Bend, creating 
25 new direct jobs and more 
than 100 indirect jobs. 

Control Data’s Business and 
Technology Centre in South 
Bend is a joint venture: Control 
Data providing expertise and 
organisation, universities parti- 
cipating in technology exchange 
and the city finding and pur- 
chasing the building and being 
responsible for renovating it. 
Previously, Control Data would 
have been responsible for it all. 

The centre will provide both 
space and shared facilities for 
a number of resident companies 
as well as an advice centre for 
all small firms in the area. 

STL Recycling, a subsidiary 
of Volvo, has just opened Its 
first American subsidiary in 
South Bend. The production 
process, which recycles telecom- 
munications equipment to re- 
claim precious metals, involves 
complex equipment previously 
used only in Europe. The com- 
pany's new employees learned 
the intricacies of the new 


. . . Meanwhile, another UK initiative The venturesome local authorities 


SMALL Firms Minister, David 
Trippier, is hoping to start a 
fashion with the launch yester- 
day of the Valleys of Enterprise 
Trust Fund (VET), j-et another 
managed vehicle for investors 
wishing to take advantage of 
the Government's Business 
Expansion Scheme. 

However, unlike the many 
City of London-based Invest- 
ment managers who have 
eagerly been trying to dis- 
tinguish their funds from each 
other in the last few months, 
there Is some justi ce in 
Trippler’s claim that VET is 
different. 

VET is what Trippier calls a 
"Community” fund. It was 
initiated by the Rossendale 
Enterprise Trust — which the 
Minister helped set up three 
years ago as a means of harnes- 
sing local authority and private 
sector resources to encourage 
small firms. VET’S manage- 
ment company will be non- 
profit making, and it will 
specialise in taking equity in- 
vestments of between £20,000 
and £100,000 (although In ex- 
ceptional cases it could go 
below £20,000). 


When the Government first 
designed the Business Expan- 
sion Scheme (BES) — which 
gives fuH tax relief to indi- 
viduals who put new equity 
into unquoted businesses — 
Ministers hoped the measure 
would stimulate more local 
investment activity. Since the 
scheme became law this 
summer, attention has focused 
largely on the 30 or so privately 
promoted funds (mostly in the ‘ 
City) which have now raised 
more than £30m between them. 

“ The majority of existing 
funds tend to consider invest- 
ments of £100,000 as a minimum 
figure, whereas VET will be 
providing real assistance where 
it is needed in the small busi- 
ness sector by making smaller 
amounts of equity available,” 
Trippier claimed yesterday. 

VET is seeking £*m and is so 
far believed to have commit- 
ments for half that amount 
There is no front end fee for 
Investors (who are expected to 
come mainly from Lancashire, 
North Manchester and West 
Yorkshire) but they will pay a 
2 per cent annual management 
charge. "Target” companies will 



A GROWING number of 
local authorities is atamming 
the roles of banker and ven- 
ture capitalist — and according 
to a paper just published 
others should be encouraged 
to follow suit 


doing so. M Taken together 
their funds (£25m) are signi- 
ficant and are equivalent ha 
value to the shares held by, 
say. Midland Bank Industrial 
Equity Holdings.” 


instruments at the local 
level.” 


David Trippier 


pay for the costs of investiga- 
tion. 

Investments in the fund, 
which is wholly owned by the 
Rossendale Enterprise Trust 
and its more recently estab- 
lished “sister” agencies in 
Blackburn and Hyndbum, will 
be chosen by a board compris- 
ing. individuals from industry 
and commerce in North East 
Lancashire. They will not take 
any remuneration for this work. 


Tim Dickson 


M The emergence of a local 
tier of economic policy is the 
most interesting and impor- 
tant development in local 
Government for a decade,” 
claims Chris Collinge, author 
of the study*, which is based 
on a combination of published 
material and interviews (with, 
among others, a small sample 
of authorities). 

He believes that until last 
year, the metropolitan county 
of South Yorkshire was 
possibly alone in providing 
equity finance to local 
businesses. But recently, 
several others have become 
active, with five out of seven 
metropolitan counties inter- 
viewed taking shareholdings 
in companies to provide 
equity finance, with another 
one currently thinkin g of 


Collinge argues that while 
existing private sector insti- 
tutions claim there is always 
money for the u right ” pro- 
ject, very few provide funds 
in units of less than £50,000 
and high risk ventures "do 
not seem to be adequately 
catered for.” 

A bigger growth area, 
meanwhile, has been that of 
grants and loans. " A number 
of local authorities have 
established low security loan 
faculties and some of these, 
such as overdraft guarantees 
or unsecured top-up loans, 
have been substantially over- 
subscribed,” says Collinge. 
He adds that much of the 
help “ still seems to be biased 
towards the provision of land 
and buildings,” .and that 
there is plenty of room for 
improvement and for the 
adoption of more creative 
and imaginative financial 


Given the acute economic 
situation most local authori- 
ties, he concludes, * will 
need to give some thought to 
combining policies for the 
supply of finance with others 
which are designed to pro- 
mote the development of in- 
vestment projects within 
industry.” 

For all Collinge's en- 
thusiasm for intervention — 
and for bodies like the 
West Midlands Enterprise 
Board— -he has not attempted 
to investigate the east effec- 
tiveness of using ratepayers 
money for these purposes. If 
he is right that the band- 
wagon is picking up speed, 
somebody clearly ought to do 
so. 


* Investing in the Local 
Economy: business finance and 
the role of local government. 
Available from Community 
Projects Foundation, 60 High- 
bury Grove, London N5 2AG. 
£3.50. 


T. D. 


We are specialists in Mergers and Acquisitions of 
European small and middle-sized businesses — -joint 
ventures — searches. 

Our intervention is free of charges for the investors. 
Please, don’t hesitate to contact us for all information 
or requirements. 

S. A. STONE HILL. STAS & Cy 
Avenue des PSturins, 4, B-1180 Brussels 

W.P.A. MANAGEMENT ADVISORS LTD. 

1, Dunraven Street, London W1Y 3FG 
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BUSINESS WANTED 
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Barling Finance Brokers 
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ROLLING M'LLS. SLITTING LINES. 
WIRE AND ROD PLANT. Tel: 0902 
42541. Telex: 336414. Wednesday 

Machines, 


FINANCIAL TIMES 


HAVE YOU A PROBLEM 
IN LATIN AMERICA? 


Marketing difficulties, bad debts, blocked currencies or unproductive 
focal representation, tf so, consult the specialises with 35 years' 
experience. We may be able to help. Special and coven assignments 
undertaken. Commodity and currency switch transactions arranged. 

All enquiries created in the strictest confidence 
Write with no obligation to Box F4603 
Financial Times, 10 Cannon Street, London EC4P 48Y 


PUBLISHERS - PRINTERS 


PRINTER CAN OFFER BLACK AND SPOT COLOUR HEAT-SET 
WEB OFFSET PRINTING CAPACITY DURING JANUART 
To facilitate the two panies, production available at labour cost 
rates only. Paper and film to be supplied by publisher. 

Telephone: ft. Poole (0702) 63444 


MIDDLE EAST AND NIGERIA 


Thomas Devonshire and Company Lid have excellent contacts in tho Middle 
East and Nigano. We olfer a Sales Consultancy Service to UK end European 
companies wishing to increosr sales and commercial expertise in these 
important marvels. We will undertake rravol. product promotion, effective 
sales support and oil documentation in line with client s specific roquira- 

THOMAS DEVONSHIRE AND COMPANY LIMfTED 
Met villa House. 37a Walton Road. East Molosey. Surrey KT8 0DH 
Telephone: 01-941 50SS - Telex: 285611 TOMOEV G 


PUBLISHED IN LONDON & FRANKFURT 

Hud Office The FknM Ttam Limited. Bnchm Hmm. 10 Cwm Street, Latw BOW. - 
TUB: (EdtterteQ 8954871. TfSDE (MratMae) MSWS. TUnnw. PlaonMrni. Lamkm. Tdwlumc 
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CONSULTING ENGINEERS 

BASED IN ABERDEEN AND W. GERMANY 

Willing to represent your business interests as consultants or 
inspection, expediting for plant equipment also project 
management services and NDT work on and offshore 

Write Box F4721, Financial Times 
10 Cannon Street. London EC4P 4BY 


HIGH TECHNOLOGY LEISURE 
ORIENTED COMPANY WISHES 
TO ACQUIRE 

profitable businesses, either public or private, in 
related fields. \£lm : £llra payable in the right 


Write in confidence to Box G9336, Financial Times 
10 Cannon Street, London EC4P 4HY 


WANTED 

PRINTING COMPANY 




Small to medium sized printing 
company wanted. Turnover approx. 
14m to 3m per annum serviced 
by a modem iitho plant. Small web 
facility could be an advantage. 
Strong sales ledger with a good 
spread and some specialisation is 
preferable. Location in an area 
between a line drawn to the south 
and west of London. Leasehold or 
Freehold. Preferably profitable. 
Principals please forward details in 
complete confidence to: 

The Chairman. Box C9322 
Financial Times 
10 Cannon Street. EC4P 48Y 


INSURANCE 

BROKERS 


REQUIRED IN 
CENTRAL LONDON 


Smell Company or 
Block of Business 


Write Box C9331, Financial Times 
10 Cannon Street. EC4P 4BY 


we wish 10 acquire contract hire 
companies operating car and van 
fleets in excess of 100 units 
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On behalf of 

substantial public company 
dients we are seeking 

KNITWEAR FACTORY 

Immediate derision. 
Substantial funds available. 
Contact: 

Irving H. Brecker R.1.&B. 
ROBERT IRVING & BURNS 
23/4 Margaret Street 
London W1 
Tel: 01-437 0821 
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Using tho laum computer con- 
tralled system Air Call TELEPHONE 
SECRETARIES will answer your 
EXCLUSIVE tolophone number 
PERSONALLY 24 hours a doy 
EVERY OAY. _ 

Ring 01-834 5000 


6 Advertising Pent ft Qifn 

* Promotional Pens ft Gifts 

* Souvenir Pens & Gifts 

* Novelty Pens ft Qiftt 

* Luxury Pens J» Gifts 


I Ask tor colour catalogues 
| 01-348 8421 tow, 8424) 
Til*. 1 28732 EMCPEN C 


WANTED 

Established mechanical precision 
engineering machining company 
wishes to purchase (lor cash H 
required) similar or complementary 
company. T/o lOO/GOOk range. 
Profitability not oi paramount im- 
portance. Relocation a possibility. 


ENGINEERING 


EGEnn 


Principals only reply to 
Box G9325. Financial Times 
10 Cannon Street. EC4P 4BY 


i jiiMt »vi^ lt Eg3i 

42 Hendon Lane. Finchley N3 


176-184 Vauxfiall Bridge Road 
London SW1V 1DX . 
Offices ■ifi oil major UK Cities 


pdiuUriif Pe mwn tri Haul*, Th* 
w. Tri; 0532 45*969. 


Raimi UMf Via driU Man* SB. Trisfc 
610032. Tri: 678 3314. 

■ w I.n ■>! ■ exttnhal 5vonr6l BwgMriri. 
ftaxlmdimare 7, Trim: 17603. Tri 50 60 88. 
Sydney: <*0 Bex UL Sell Jmdwn. Tri 969 
5130. 

Tokyo: Eritsriri Uh *-«r. IUtni - 

nwo 1-9-5 Oterocri Criyori 

Far 245 0358. Tri: 241 292ft; Tri m: STW . 
AdMrtWre ItaMlw, BriM-a. 1-6-19 
Ctdyeds-ku. Tthat 127104. Tri: 295 4050. 
WmMaato* Crihriri 1171 iMterei *** 
MHkn, Wxriteotwi BC 20045. Trice 440340. 
Tri t202] 347 492a 


PROFESSIONAL ADYICB 
If you need the services Of a Pro- 
fessional firm or business tomonm In 
the follow i no catworltss: Accountants 
architects, chartered surveyors, com. 
parry scarcnes. tonvc>ar«cDi. esrats 
agents. Insurance bro*«rs. 
travel, computers, rceruitnrcnt. sreurity. 
etc., cal): 01-200 0200 

17-dav 24-bow sa^c*) 
Membership entiahiet 

Data-Bank Lto.. PO B<w 1A.N 
28 Baker Steel, uwda a** 1 * 'AN 
Tel: 01-440 TO02 


DONT MISS THIS 

Are you in the market now 
for high quality leaflets or 
brochures? The benefits of 
F0C0LTONE our patented colour 
design system are so obvious 
when demonstrated that you will 
not want your work designed and 
printed any other way. 

Contact Ann Humphrey at 
GRAPHIC PRINT 

Springwater House. Taffs Well. CardifL 
Telephone: 0222 B10940 


COMPANY tMwrlv urlchdi to Buy elec- 
tronics company with turnover in excess 
of C1O0K m. Anv Arid of eiMtromec. 


Reply to Bax G.932B, Financial Times. 
10 Cannon Street. London ECaP 4BV. 


Private group oF Ventilation 
Engineers seeks to acquire a 
compatible business, turnover 

*ay £im to £lm, preferably 
from fans, ductwork, dust or 
fume control equipment. 
Insolvency situations welcome 
Piddle write to: 

Mr. G. L. Perrott, F.CA 
** Woodroyd," Lightdiffe 
Halifax HX3 8 PS 


OFFICE 

EQUIPMENT 


AIR FREIGHT 
FORWARDING 


For Share Index and Business New* Summary, 1 T * ,e J*? n * 

(number, preceded by the appropriate a na cod e wM lor 
BinAnffham, Liverpool and Manchester). 

AM (S Bd*PCf 10 Uw wWIAcr", qurrerA^n', ** conSHi«A caprii Of WVch orv er.vMSC o« 


USE OUR nrooreswvc imagination 14 push 
Inc nan) I he frontiers Of v P u r market 
snare. Br »K’ 

-iimgand Promm tonal N«h 

House. Sl Martin* U»t. I’ffJ'W- 
nen; 617B37. Contacr G. R. Bnce. 

C2 A WEEK FOR EC* ADDRESS CombtnM 

%£ a week. Prestige afpey* noar Stpi.it 
tkiiuccfi Message Minders Inter, 
njficnir. Qt -628 OBbjT. Tele*; 881J7Z5. 
LIMITED COMPANIES A Chmpjnv 
Searches I Vprv 'ast sfjrtjc- Cropit 
uroa accepted. Q1-3T7 1474. 
BUSINESS MAILING LISTS — H undred t pi 
reioy- Built list* imm«diat*i* aval able. 
Free caaicrgue. MarLetsean. Stirling 
House, sarlinp Rd.. Chfchestsf. Susies. 
Tri- (0243) 78671 1. 


LONDON Office, KntghlsbrkJgc. Fsdll- 
ti« for Cistuli Permanent uteri. Telex 

Facsimile, Typing. Word PrbceShng. 


Adams A tel. am*>. ocuiis Basil 
Services Ltd. 01 -730 99S8. Telex 
_ B9SiaS9. 

Guernsey. Do you need a local ignt! 
Wc also provide full secretarial services. 
Write ta Dupre Associates Lid.. Church 
Lane, Si Sampson. Guernsey, C.l, Tel: 
_ 0481 -49773 Tofcv: 4191171. 
CHAIRMAN'S OFFICE SUITE, luxuriously 
fumisned ana immedUiely available in 


Mivialr prestige BuiWlng. private telex. 
Phone 01-117 3306. 

ENGINEERING COMPANY — TiO UP to 
£500.000 — Details in canMencc to; 
21^24 Cnisweii Street. London 


YEAR-END CLEARANCE 
OF REPRODUCTION 
OfflCE FURNITURE 

Desks, mahogany/laather 

lined rop from £167.30 

7ft Boardroom tsbls. 

mahogany at £133.00 

Open boakahelvea, fifi 6in 

high, mahogany ai £177^0 

2-drawer Tiling Cabinet, 

mahogany/loather lop at E155.00 
Boardroom chairs from E24.00 

3(1 Boc'kcDSOT 01 C200.00 

Many more pieces 
Ail plus VAT and delivery 
For catalogue conteet: 

ELVA FURNITURE CO LTD 
S Cariingford Rood 
London NW31RY - Tel; 01-794 4364 


Deep Sea Forwarding Co. seeks to 
acquire (whole or pari) small IATA 
airfreight forwarding go. with office/ 
warehouse Heathrow area. 

Write in confidence la: 

Bog G93 43. Financial Times 
70 Cannon Street. EC4F <1BY 


PLASTICS 

Successful extruder and injection 
moulder interested to purchase 
similar companies particularly 
those manufacturing, purchasing 
or distributing own products. 
Write Box G9339. Financial Tunes 
10 Cannon Street, EC4F 4BY 
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In brief ... 


equipment before STL’s opening 
through a training programme 
co-ordinated by Project Future. 

With these achievements in 
hand the town isn’t sitting on 
its laurels. It has just succeeded 
in persuading the state to 
designate what is known as the 
“Studebaker corridor” as an 
Enterprise Zone. Firms moving 
into the area will thus enjoy 
such benefits as certain exemp- 
tions from gross income tax, 
tax credits on loan interest, 
property tax credits and priority 
status for neighbourhood 
assistance programme funds. 

Other initiatives include a 
study of local business pur- 
chasing activities to identify 
major markets served by non- 
local sources and to encourage 
new firms in these areas and by 
the town's Business Develop- 
ment Corporation for develop- 
ment corporation status under 
the Small Business Adminis- 
tration’s 503 programme which 
enables special aid to be offered 
to small and medium sized 
businesses. 

Dr Sue Birley is Associate 
Professor of Entrepreneurship 
in the College of Business, 
University of Notre Dame. 
Before that she ip as Lecturer in 
Small Business at London Busi- 
ness School. 


THE first meeting of the 
working party to consider the 
future of Business in the 
Community (BlC) will be 
held tomorrow. BIC, which 
now has 60 to 70 corporate 
backers, was set up in mld- 
1981 to encourage private 
sector companies to get more 
Involved in the economic, 
social and environmental, 
needs of their own com- 
munities- It has mainly been 

instrumental in setting up 

local enterprise agencies but 
big companies are concerned 

that it is competing for 

resources with the Confedera- 
tion of British Industry's 
Special Programmes Unit and 
Action Resource Centre 
(ARC). A merger of tbe 
three organisations is likely 
to.be. on tomorrow’s agenda, 
though ARC is apparently 
keen to retain Its independ- 
ence. 


perhaps ■■'an “wample of ”the 

wheel coming XnlTeircle.” 

.. Geoff , .Taylor*. . managing 
director of 31 Ventures, says 
the. group now has six invest- 
ments on the West Coast 
{most of them in conjunction 
with other venture capital 
funds) and that the opportuni- 
ties there, justify a permanent 
presence. <3i -already has an 
office in Boston.) 


"We are confident that ven- 
ture Anns in Northern Cali- 
fornia, will be keen to have 
ns in syndicated deals,” com- 
ments - Taylor, matnralning 
also that Si's European Unks 
will he an attractive halt for 
expansion - minded Califor- 
nians. 


31. Ventures: now has 
between 25 and 30- invest- 
ments in the UK. 


THE experience of . the 
Bristol-based New Work 
Trust Company, according to 
Mlehael Wlnwood, its manag- 
ing director, “ shows con- 
clusively that too few business 
people (including those wbo 
work In co-operatives) have 
considered carefully enough 
who or where their market 
Is.” 

As a result New Work and 
the County of Aron have just 
published a new booklet, 
written by Wlnwood, called 
u Establishing Your Market- 
ing Plan.” It seeks to illus- 
trate bow snail firms can 
research their market, 
improve their selling and 
control their product design 
in line with the requirements 
of customers. 


A CONFERENCE aimed at 
exploring the notion and 
validity of ” education for 
enterprise ” • and. examining 
tiie means to help young 
people try and create their 
own work la to be held next 
April at Hemerton College, 
Cambridge- Organised by the 
Careers Research and Ad- 
visory. Centre, the National 
Institute for Careers and Edu- 
cation and Counselling, and 
the Education for Enterprise 
Network, tbe event will be 
held from April 4 to 6. Details 
from CRAG Bateman Street, 
Cambridge CB2 1X2. 


Although aimed primarily 
at local firms — with a couple 
of plugs for New Work's 
Small Firms Marketing 
Centre — the 16 pages are 
relevant to businesses regard- 
less of location. It is avail- 
able free from the Avon 
County Public Relations 
Department, the County Plan- 
ning Department, or from 
New Work Trust, London 
Road, Warmlev. Bristol BS15 
5JH. 


STRUGGLING football dub 
Derby County might look 
enviously at the recent issue 
of shares by its Midlands 
neighbour Birmingham City, 
the first to raise money under 
the Business Expansion 
Scheme. Bob Barnsley, 
pmiagfng director of Mercia 
Venture Capital, which acted 
as advisers in the deal, says 
he is "sure it will set a 
precedent for a number of 
others in the near future.” 


3i VENTURES, (he "hands- 
on” venture capital subsidiary 
of 31 (formerly Finance For 
Industry) is opening an office 
In Newport Beach, Orange 
County, just south of Los 
Angeles, California. Since 
California is widely consid- 
ered to be the Mecca of ven- 
ture capitalists and Is the 
state whose fast growing high 
technology companies have 

been a major influence on the 

development of venture capi- 
tal in Europe, the derision is. 


AFTER a lengthy gestation 
period the Small Business 
Research Trust was formally 
launched in London yesterday 
by Industry Secretary Norman 
TebbitL The aim of Trust’s 
chairman Sir Charles VUUers 
and honorary director general, 
Stan Mendham. is to bring 
together the various different 
strands of small business 
research. The Trust will carry 
out a certain amount of in- 
house work through research 
secretary Bert Niehoteon, it 
will commission specific 
inquiries and overviews . and 
It will sponsor research teams 
and respond to outside pro- 
posals. Start up funds are 
£156,006. The Trust’s office 
Is 3 Dean French Street, West- 
minster, SW1, T«£: 61-222 



COMPANY NOTICES 


RAND MINES GROUP 


_ MEMBERS OF THE BARLOW RAND GROUP 
(Companies Incorporated in the Republic of South A/rice) 



DIVIDEND DECLARATION 
BLYVOORUITZICHT GOLD MINING COMPANY. LIMITED 


Notice is hereby given that dividend No. 78 of 85 cents per share has been 
declared in South African currency, aa an interim dividend in respect of 
the year ending 30 June. 1984. payable to menu bur* registered in the books 


me year ending jo June. istw. payable W members registered In the books 
d the company at tha close of business on 30 December, 1983. The 
register of members will be closed from 31 December. 1983 to 8. January. 


1984, inclusive, and dividend warrants will be pouted on or about 2 
February, 1984. 


The rate of exchange at which the dividend will bo converted into United 
Kingdom currency for payment by the United Kingdom Registrars and 
Transfer Agents will be the telegraphic transfer rare of exchange between 


Johannesburg and London nilmg on tha Rret business day after 31 
December, 1983, on which foreign currency dealings are' transacted. 

Where applicable. South African non-resident shareholders' tax of 1B% 


will be deducted from the dividend. 


The full conditions of payment of this dividend may be inspected at or 
obtained from the offices of the company in Johannesburg or In the 
United Kingdom. 


DURBAN ROODEPOORT DEEP. LIMITED 
EAST RAND PROPRIETARY MINES. LIMITED 

The boards ol directors of these companies have decided not to declare 
dividends far the year ending 31 December, 1983. 

_ .. By order of the Boards 

RAND MINES (MINING ft SERVICES) LIMITED 
-Secretaries 

REG | STERED OFFICE: OFFICES IN THE IMITHMaNGTOM; 

15th Floor. S3 Fox Street Charter Consolidated PLC 

Johannosbura 2001 40 Holbom Viaduct 

(PO Box 62370. Marshalltown. 2ID7i London EC1P1AJ 

UNITED KINGDOM REGISTRARS AND TRANSFER AGENTS: 

Charter Consolidated PLC 
PO Box 102, Charter House 
Park Street 

Ashford. Kant TN24 8EQ 

12 December. Idas 


NOTICE TO THE HOLDERS OP 
BONOS OF THE ISSUE 
1973-1988 OP USS75.000.000 
NOTICE IS HEREBY GIVEN to the 
holders of Bonds that the 1st, annual 
Instalment of bonds amounting to 
usst 5.000,000 tuts been our chased 
Aar redemption on January t. 1984 
and that consequently no drawing by 
lot will take dace. 

Amount outstanding on January 1, 
1984: USS60.000.000. 

By BANQUE INTERNATIONALE 
A LUXEMBOURG S.A. 


EUROHMA 
*\% 1974/1989 
U SS ISflOOfiOO 


-RoMhra HKk 


_ NOTICE IS HEREBY GIVEN to 
Bondholder* of JOie above Luo tbat 
the amount redeemable on January 15. 
1984. Le. USS2^OO.O0Q Ml «OI#i 
on the market 


Amount eatsandipet uarai 
Laxeraboura. December is. 1983 


CLASSIFIED ADVERTISEMENT RATES 

Effective January 3, 1984 . 


Is7 


EDITED BY CHRISTOPHER. LQRENZ 
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Commercial and Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities, 
Business for Sale/ Wanted . 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders . 

Book Publishers 


.Per.... 

line 

.Minimum . 
3 llnoa. 

9.50 

7.50' 

-10.00 


column cto 
Minimum .. 
3 en«»_ 
33.00 • 
.25-00 
' 34.50 


, ! ' J « in*. 


9.56 .; 
7.60 : 
7.50 
7.50 
. 9.50, 


... ;«»- 
* 25.00 

25.00 
25,0ft 
33.00' 
net 15.60 




Premiant positions available 
(Minimtun rise 30 coiaaan cms). : - 
£6.00 per single column on extta • 

For further details unite to: 7: 

Classified Advertisement .Manager; 
Financial Times, 10 Cannon Streep EC4P 4BY 


'\K . 


W-- 


I 















^Knancial Times Tuesday December 13 1983 


31 


BUSINESS OPPORTUNITIES 

READCRS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




Is": 


l. ‘ 






y 




* «■ 


TOURIST DEVELOPMENT OPPORTUNITY 
IN NEW SOUTH WALES, AUSTRALIA 

Registration of Interest for Harbour Foreshore Development, 

Coifs Haibour, N.S.W. Australia 

Tta Gwn wwia st New Smith Wales is naldeg available a uiiqw site 

at(^HtttwerfeTtogristaimrB cr B a tio Ba lABvelopmeiit. 

it is proposed that the development be undertaken by private 
developers, who wDI meet all devdopment costs and operate 
the development under long term leasing arrangements. 

Two major parcels of land areexpeetmUo be available 
for development in 1964. Selected developers wtfl 
he invited to trader wrty in 19B4 for these 
parcels. FuU development is expected to proceed over 
several years and to involve the staged release ol 
additional parcels of the foreshore land. 

It should be noted that hold, marina and holiday 
apartment developments may be poss&le on 

these two paresis. 

In order to estabfish a tender panel, interested 
parties are invited to complete a "Rooistrafkm of 
Interest" form. This document is avai&We from: 

• PnMk: Worts Department Contracts Room, 

Ftear 18, State Office Bloc*, 

74-96 Puffin Street. 

Sydney, N.S.W. 2000 Australia. 

Telephone; (02) 270 4333. 

• Public Warts Department District Office 

359 mflh street, 

CoHs Ha rbour . H.S.W. 2450 AmtraHa. 

• Agent General far New South Wales 
New South Wales Government Offices 
66 Strand. Undo*, WC2N 5LZ 

“ReoMnlSen el MerasT doses at 
2pn on 31st Jamnry 1984. 




UFenm, 

Deputy Premier «hI 

HbSr for Public Works and Ports 

PUBLIC WORKS DEPARTMENT 
NEW SOUTH WALES GOVERNMENT, AUSTRALIA 


PRIVATE HIGH TECH 
SECURITY COMPANY 

. £10OK Net Pre-Tax Profit 

Requires further working capital from a .single source, and, ideally, 
funds for complementary acquisition, but adequate resources to 
-develop group essential. Substantial company could buy group or 
negotiate suitable arrangement. 

Advertiser will reply to named principal companies only 
Write Box F4725, Financial Times 
10 Cannon Street, London EC4P 4BY 


BUSINESS EXPANSION SCHEME 

A group of. aoeoeuful entrepreiMur/ project man soars have prepared a 
portfolio of start-up, expansion and commercial development projects, 
specifically Intended for financing via the Business Expension scheme. 
Investors may place op to £40,000 per annum lor the next three years, 
with a potential tax saving of £30.000 In each year, dependent on the 
investors tax rate.' A choice of projects, with differing return and capital 
growth objectives. Is available. 

Principals only write Box F4T16. Financial Timas 
10 Cannon Street, London EC4P 4 BY 


EXPANSION, VENTURE OR START-OP CAPITAL? 

We provide you whb a unique opportunity of Introducing 
you directly to the money- source. 

For further details, please phone 01-49? 2088. or* write to;. 
- THE - BUSINESS OPPORTUNITIES . REPORT 
35 DOVER STREET> LONDON WI 


Engineering Group 

Long established, well connected company based in South of 
England manufacturing and selling commercial and industrial energy 
conservation products interested in purchase/sale/ merger 
discussions with similar companies. 

Write Box G9329, Financial Times 
10 Cannon Street, London EC4P 4&Y 


EUROPEAN, MIDDLE EASTERN AND 
FAR EASTERN LICENSEES REQUIRED 

We are an established manufacturing company, the market leader in 
our field. We have an existing successful network of licensees in much 
of Europe. Our markets are commercial and industrial and our diems 
include ICI, Thyacen Steel. Guinness, Rhone Poulenc, Kodak and over 
2.000 other companies. 


We now wish to expand our distribution network and seek substantial 
companies to act as licensees m Denmark. Italy, Netherlands, Portugal, 
Sweden, Spain, ss well as all Middle and Far East countries. 

Companion interested In this exciting opportunity are 
invited to contact : 

R. J, Spencer, FCA. Managing Director 
FLUID DYNAMICS LIMITED 
Sandyford Industrial Estate. Foxrocfc, Dublin 18, Ireland 


PBOPBITY COMPANIES £50,000 to £2 million 

We wish to acquire property companies with either residential or 
commercial portfolios anywhere in the United Kingdom. 

Principals only should reply to; 

R. J. Grierson FCA. 

CPK DEVELOPMENTS LIMITED, 

203 Kings Road. London, 5W3 5EP. 

Telephone; 01-352 9348 


OFFSHORE INVESTMENT GROUP 

5eek to acquire businesses in the UK. Size and area of operation 
is not important. Ail propositions will be considered — corporate 
divestments, retiring vendors seeking Channels Islands 
tax advantages, etc 
Full particulars, in confidence, rot 
B. G. DURRANT (CHARTERED ACCOUNTANT) 

Ftaux tie lye. Grand Rue, St Saviours, Guernsey. Channel Islands 


SEED MONEY— PUBLIC COMPANY 
ACQUISITION 

£5 million required to join consortium 
25% equity available 

Write Box F .4706. Financial Times 
10 Camum Street, London EC4P 4BY 


WEB -OFFSET PRINTING 
CAPACITY? 

Newspaper/Magazine Publishers with monthly distribution of 
60,00) seek long-term contract with printer 
Joint venture possibilities 
Principals only, please reply in confidence 
Write Box F470B. Financial Timas 
TO Cannon S freer, London EC4P 4BY 


100% PROPERTY 
FINANCE 

Availa ble fo r transactions 
up to £250,000 Involving: 

(a) Shop Parades 

fb] Residential Conversions 

(c) Sound short-term dealing 
propositions 
Please writ a or phone 
{spxrHc transactions only} : 

K. A. Burgess Esq 

Seymour Adelaide A Co. LtcL, 

88 Baker Street. London, W1 
Tel: OV-93S 2382 1 


CENTRAL LONDON CUN 1C 

Offering t successful eosmsdc treat- 
ment. pharmaceutical based, soaks 
additional Investment. £10.000- 
£50.000. High return* anticipated. 
Potent let for national end tatnr- 
national expansion. 

Write Boa FS777, financial Timas 
JO Cannon Street, EC4P 4BY 


PROPERTY 

WANTS): TAX LOSS PROPERTY 
OfVEOTMBfT COMPANY 
with or without properties, must 
mvb « a rood tax losses 
Quick decision 
Dtmuto to: 

STE8BJNG & ASSOCIATES 
36 South Perk Reed, London. SW19 


QUANTITY surveyors 

With a total of "five offices 
out the UK are (marts red ln jroekmg 
e pacelble merger with a email 
pro erica having epedallat skiffs, i.e. 
MAE. Heavy Engineering ale. and 
reglcnzl siren gibs. 

Write BOX F4712, WMbfTjM 
TO Cannon Street. EC4P 4BY 


executive in new york 
Reared -—Tor mar eM«i«ve e*cer 
Fortune S00 Cmepairy new * 
nunmemert 

Brnuh owners of US. JSPfSSRU m 
«M»r eagrrlcnce. | qmprgparoctp 
imen op to sssok mt wto in 1 «jg» 
smXiMtia. A hawu an exeaimre. 
mv Oxbsraund n ip. raprr ." ten***-; 

twins. eimwrtineijHfKibutJga. «*reu 

■s pfimiaa ana oranMc arts rr— are® 
end flevetoppienti Ught ojaetnWy 

SSSlsavfisrftiKft. 


HtAftm CO. (bin) seejg, 
partnership MR* Building Ce< 
person to reMftte existing 1 


. working 
itnpany or 


It ratio. .Writ* Box F.a720. nn«- 
Timer, 10, -Cannon strott. London 


rid ... 

CMP 4ST. 


S. W- LONDON 

1 ACRE 

SITE FOR SALE 

FREEHOLD 

ine. Hotels and Buildings 
Suitoblo Residential Flota/ 
Development. subject to consents 
Full vacant posooeaion 
Substantial Price required 

JACKS ON-STOPS & STAFF 

HOTEL DEPT 

14 Cwzon Street London, W1 
Tel: 01-489 8281 


INVESTMENT 

OPPORTUNITY 

Investors wkh /with out participation 
tor new company with contracts 
£25.000 (or 30% equity 
Full details from Accountants 
Principals only: 

Tel: 0420 23105 


MEDIUM-SIZED W1 HUM OF 
ESTATE AGENTS 
AND SURVEYORS 

interested in merger with a firm 
of similar alee 

Grots in coma around £750.000 pa 
Principals only pfease reply to 
Box Pdtll. Financial Times 
10 Cannon Street. ECdP 4BY 


PROJECT 

FINANCE 

REQUIRED 

GOOD INTEREST PAID 

Please reply Box F4713 
Financial Timee 
TO Cannon Street. EC4P 4BY 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
1 0 F 0 of Man, Caribbean. Liberia, etc 
Full domicile & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Douglas, Isle of Men 
las (06241 23718 


Tel: Douglas 

Telex: 


SELECT G 


iNvssnnanr m a m ag iw running Medi- 
cal teen nolog* Feed In Unites, Stew 
wishes to mre sMce with arm ol 
similar Mem* 01-488 2297. 


CONFIRMING HOUSE 

AUSTRALIA 

Australia's lcadtno confrmuno TieiiSO 

igNcy. with oh-ccs In Svdnev, Mel- 
tKMima, Brisbane. AdolaMo and Perth 
riSd 2 volume — £ 1 5.000,0301. wishes 
to represent odaiuonsl eonSrmer'si 
able ta: 

— Speedily raise LJPi to suppliers 
non-UK) on behalf ol pre- 
•ioaslv approved Australian Im- 
porters; 


lit Insure onWanCIn gs ■ operate 
without spe cflfcc security; 
w bills up to 180 days: 
—Handle transactions £2.500 to 
£ 500.000 and facilities £ 10.000 10 
£1.000.000— or at upper, middle 
Or lower levels within tMs ranoe: 


competitive confirming and 
Interest rales. 

Please reply to; 

COHFlRMINcf'l IMPORTER NANCE 
GROUP 

BOO Mldkotson SL Nth. Filmy 
Vfc, Australia. SOBS 
Phone (03) 486 1538. Telex 37952 


YEAR-END 
TAX PROBLEMS? 


i;‘ Ccrp;ratcn -ii* 
■r- “.-:rs j--:; 


■ c’s"^. 7 :: rf ;; ;.i 

Jj'i -p 1 ' 


LANDLESS 
II if jj.m CDIMTAirMERS 
Luvirr ed 

D.T-: f.t-. 'i j C, 1 r t'i'r: 5 _ r , OLiicSS 
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BUSINESS VENTURES 

Make the business expansion scheme 
urork for you. The A. K. Opporfunttv 
R VO liter provides a unlrnie medium 
tor Docentlal Investors and Eirtrcore- 
nevrial Business people to meet. 
Whettin* you seek veniuro capital, or 
■n opportunity In whfen to Invest. 
Register NQW . Telephone Peter 
Mason on 01-499 6516 or write to: 
AA UMBER. KNIGHT 4t CO. 

P-O. tat is, Harlow, Essex 
CM18 6SH buoUng Ret. BE5I. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
2S-3S City Road, London. EC1 
01-828 5434/S. 7361, 9938 


New Products 

Wo specioliau in finding U.S. 
psrtnars lor companies offering/ 
seeking msnuiacture under licence 
and toehnaiogy axehange agree. 
monis: also joint vamures and 
company saics/acquisitions. 

LLOYD REUTER ASSOCIATES 
84 Blind Lane, Bourne End, Bucks 
Tel: 06285 24575 


SOUTH COAST TV. Electrical and Video 
Retail, ’WhoKuie Company with strong 
team showing excellent growth record 
and above average m margins rr- 
a litres capital to ensWe farther expan- 
sion. May interest organisation wishing 
to break Into this lucrative Market. 
AHo may be ol Merest for OeMncss 
expansion scheme. Write Bex F.4705. 
Financial Tl’-—*. 10 Cannon Street. Lon- 
don EC4P 48V. 


FUNDS 

FOR GROWTH 

WE WANT TO INVEST 
in companies aiming at high 
growth rates and high profits. We 
normally invest amounts of 
between £200.000 and £750.000 but 
larger sums can be provided. 

Wa are backed by several major 
linancial institutions. 

Contact; 

John Parkin or Anne Higgins 
ENGLISH AND CALEDONIAN 

INVESTMENT PLC 
Ceyzer House 
2-4 St Mary Axe 
London EC3A 8BP 
Telephone; 01-623 1212 
or 01-626 7197 


£2.5 million 
available 

FOR MORTGAGES & INVESTMENT 
in Small/Medium size Companies 
Also residential properties 
We offer a complete financial 
service package with sound 
management advice 
For iunher details please telephone: 
DIS MANAGEMENT 
SERVICES LIMITED 
01-599 5132 


U.K. COMPANY 

With nsiionsl depot network and 
reputation lor exceptional service, 
employing skilled mechanical and 
electrical engineers with radio con- 
trolled field service vehicles Seeks 
links with additional manufacturers/ 
distributors ol products for contract 
hire and/or maintenance. 

Write Box FJ 58J. Financier Timas 
10 Cannon Street, EC4P 4BY 


MORTGAGES 

Csmmerdal/lnduxtriel: 
Residential Properties 
— at competitive rates 

Write or telephone: 

Hindi Mortgage (Inti) Ltd 
Euiopc's leading Mortgage Beakers 
IB Berk cloy Street W 1 _ 
Tel: 81-629 5851 - Telex: 28374 


LISTED CANADIAN PUBLIC COMPANY. 
Cleon. NO dews. Control block avail- 
able lor Cash or merger with oroSUMe 
private Busmen, write Bon F.46H7. 
Financial Times. 10, Cannon Street, 
London EC4P 4BY. 

FAR EAST — Skilled, experienced bosJness- 
min lUoyds' Underwriter) visiting Thai- 
land and Far East end December, early 
January. Pleased to acceoe assignments, 
01-581 2221 icveningsi or 01-736 7777 
(day). 

FILM INDUSTRY INVESTMENT Coro- 
P*ny wishes CO Invett in produce-l 0 f 
documentaries or rravektoues. Write Box 
F.4703. Financial Times, 10 Carmen 
SircM. London ECdP <1BY. 

STOCKBROKER NEEDED. Young Family 
person with two oorriollos 1150.000) 
ifHi conscientious brover with energy, 
enthusiasm, city or provinciaL Write 
Bo* F .4700. Financial Timet. 10 Cannon 
Street. London ECaP dfiY. 

BUSINESS MICRO SALES and Services 
Organisation wnn specialist vertical mar- 
kets ana prime location ream res work- 
ing directer With capital. IBM PC 
dealership. Appointment in _proso«r. 
Write Box F.4707. Flnsnelat Times. 10 

_ Cannon Stret-i. London £CXP Afly. 

CITY O S LONDON. EC2. Teles Agency. 
Ad. n-c nve-rtgw and regular facilities. 
01-628 a 554. 


Air Freight 
Forwarders 

Our client, an international transport 
organisation, is seeking to expand its 
business by investing in a small to 
medium-sized Air Freight Forwarder in 
the London area. 

Such companies looking to expand their 
business with new capital or existing 
shareholders wishing to realise all or 
part of their investment should, in the 
first instance, contact' 

N. J. Lerner 

Peat, Marwick, Mitchell & Co. 

1 Puddle Dock, Blackfrlars 
London EC4V 3PD 
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OFFICE SERVICES COMPANIES 

Thinking of Selling? 

Well-respected listed company already engaged in cleaning sector 
wishes to expand its office services division. 

In order to keep pace with demand we wish to acquire suitable 
companies for integration into our existing activities. 

The ideal company is likely to have readied the point where its 
own success now requires the finandat and commercial support 
that only a larger and sympathetic company in the same field can 
provide. 

Please write to The Chairman. Box F4719 
Financial Times. 10 Cannon Street. London EC4P 4BY 
Only principals should apply 
All correspondence wlH be treated in strictest confidence 


LEASING 

A supply of LEASE TRANSACTIONS 
are AVAILABLE for DECEMBER DRAWDOWN 


Please contact: 

John Lenton or Helvyn Bryant 
AITKEN HUME LEASING LIMITED 
15 Christopher Street, London EC2A 2HA 
or telephone: 01-377 1040 



British Company in association with interna- 
tional conglomerate based in 50 countries, 
have manufactured a unique product that 
produces a cash income and the business can 
be expanded to capital available. 

No selling is involved and the business 
requires little overhead. Exclusive areas of 
operation are available in London and major 
cities throughout the United Kingdom. 

Also opportunities available in the United 
States and Canada for investors with around 
£ 100 . 000 . 


For farther particulars please ring or write to: 


Mr. I. Martin 
M.I. Ltd, 

22 Old Steine. Brighton BN1 1EL 
Telephone: 0273 672226(6 lines) 
Telex: 678268 MNBRIG. 
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THE SUCCESS IS GUARANTEED 


THE PRODUCTS 


THE PROSPECTS 


YOUR PARTNER 


WE ARE LOOKING FDR 


MBO quanz waictios with analogue and 
digital display made In SwiLurtund. Japan 
and Hong Kong. 

Lniosi technology ond design, very 
competitive prices, worldwide marketing 
know-how, 

For 17 years MBO has boon successful in 
this huslnose. We wHI support your 
marketing efforts with advertising literature 
and at international lairs and exhibitions. 
An exclusive importer who buys our 
product Una and distributee it throughout 
the country. 


Please contact our Export Manager, Mr Vogl 
on Tuesday. 13th December. 1933 
at Hotel Forum. London - Tel: 01-370 5797 

(MBO? 

International 

8024 Deisenhofen, Grdnwalder Wag 30. West Germany 
Tel: (088) 6)32001 - Tclox: 5212824 MBO D 


PUBLIC LIMITED COMPANY 

A long established, City based, international financial and investment 
group which controls a small public limited company, invested 
entirely in cash deposits, wishes to develop the PLC by absorbing 
or merging with an established growing enterprise, with committed 
management; the ultimate objective being to achieve a full listing 
on The Stock Exchange. The company has oyer 700 shareholders; 
additional financial support could be made available. 

Principals only should repfy to Box F4T04 
Financial Times, 10 Cannon Street, London EC4P 4BY 


FOR SALE 
MICROCOMPUTER 
SOFTWARE 

• KEYBOARD SKILLS • 
COMPLETE WITH 1 30-PAGE 
PROGRAMMED TEXT 
INSTRUCTION BOOK 
Teaches Touch Typing with graded 
speed and skill eyeroses. Designed 
bv senior suit of a college of 
further educaiion. Program includes 
configuration parameters for any 
CP/M machine. Wide potential 
market includes schools & colleges, 
businesses, home computer users. 
Included in sate are the source 
coda aB copvnghis, stocks and 
documematioa 
For further information please 
contact: 
fan Mulder. 

Touche Ross & Co.. 

Hill House, 

1 Little New Street 
London EC4A 3TR. 

Telephone: 01-353 8011. 


RE-AD VERTBEMENT 

GARMENTS REQUIRED 

Well-known Trading Company 
urgently require low/medium 
priced garments. Imported/UK 
made also ex-chain store lines, 
shirts, knitwear, tops, casual 
jackets, etc. 

Write Bo* F4G55. Financial Times 
10 Cannon Street. London ECSP 4BY 
Previous replies misroutad 
please respond again 


U.K. COMPANY 

REQUIRES 

MAJOR REPRESENTATION 
IN JORDAN 
FOR DISTRIBUTION OF 
MOTOR CAR AND AVIATION 
COMPONENTS. 

Please write in first instance 
giving usuaf credit references 
(pr eferab ly in UK> to: 
box F4702. Financial Times 
10 Cannon Street. EC4P 4BY 


Equity Funding 

• Investors VCR details c. 100 
researched projects p.i 

• EntregreMWE VCR helps raise 
finance on good terms from a 
compatible partner. 

• Forarfgktly btsohtncy Supplement 

aodable separately. 

• Venture Capital Report is represented 
throughout the UK. 

VCR, 2 Tie MiO RretoL T«L ffiTO 737222 


OFFSHORE 
TAX ADVANTAGES 

Confidential Qualified Advice 
Comprehensive Administration 
Services. Bank Accounts. Power of 
Attorney. Dlrectors/Secretjry 
Registered once Isle at Man! 
Worldwide. 

OFMS Ltd., Ballmcorrlc House 
Summerblll. isle o t Man 
Tel: fOG24) 2 BO 20 '20933/20 240 
Teloo G28352 Island G 


BUSINESSES 
FOR SALE 

APPEARS TODAY 
ON 

PAGE 32 


AVIATION — Rbk and reword are- both 
high m averting environment of cor- 
po-ate and private aviation. Established 
Mayfair business (his veers) seeks 
expansion capital from oocraHng part- 
ner or private Investor, discuss H> strict 
conMence- 01-826 48B6 or write Box 
F.4710. Financial Times. 10. Cannon 
Street. London £C4P 40 V. 


MTERNATtONAL 

GEMMOLOdCAL 

INSTITUTE 

CERTIFICATES ACCEPTED AND 
RECOGNIZED ALL OVER THE WORLD 


ANTWERP 



NEW YORK 


ONE WEEK INTENSIVE 
DIAMOND AND COLORED 
STONES COURSES. 

For mote Information: 
Setups treat 117 ■ 2018 Antwerp 
Tel: 03/232-07.58 Belgium. 


INVESTMENT OPPORTUNITY 

Experienced businessman looks fb* 
investment opportunity preferably 
with involvement. Substantial fund* 
available for right situation. A re- 
tirement buyout or recovery pros, 
pact could be Interesting. Ag 
approaches treated with oiric: con. 
fidentiality. 

Write Box F4724. Financial Times 
10 Cannon Street. FCtP 4RY 


New Home Electronics Products Wanted 

SRU Dirsctech has been retained by a major inlomal ond home elec- 
tronics corporation to locate companies with promising new products 
in the field of consumer electronics. 

Our clients wish to use their financial, marketing, distribution and 
.after-sales servicing strengths to prom ole commercially sound now 
' products. They are open-minded as to possible financial relationships. 
K you believe you have a product in this area, please contact 
Rachel Watson, Department FI, SRU Directed), 

Rising Sun Court, 38 Cloth Fair, LONDON ECTA 7JQ. 
giving outline details. All communications will of course be treated in 
strictest confidence. 


INDUSTRIAL CLEANING COMPANY 

SOUTH HAMPSHIRE 

Equity finance, partnership, merger or outright sale sought by- 
established, rapidly expanding company, dose docks. Extensive, 
diverse contracts. Existing factory and mobile fadiities — shot 
blasting, pressure jetting, hygiene work, etc. 

Principals only to: 

M. P. Macmillan Tel: 0794 517081 


BUSINESS EXPANSION SCHEME 

UNIQUE INVESTMENT OPPORTUNITY 
In exclusive four-fold French wholesale/ re tail operation in unrivalled 
London location with view to eariy USH listing. Invest directly into 
target company, hence no commissions, no management fees. Sizable 
equity stake guaranteed with regular annual dividends. 

All arrangements via Chartered Accountants 
Box F4715. Financial Times. 10 Cannon Street. London EC-tP 4EY 


MICROELECTRONICS DEVELOPMENT 
COMPANY 

Now concentrating on other projects, wishes to dispose of Data Logging 
System including designs, software end stock. The system developed over 
the last two years, using latest technology, is extremely versatile end 
could be adopted to a number at industrial/commcrcial applications. 

Write Box F4I2S, Financial Times 
10 Cannon Street. London EC4P 4BY 


CLEAN AIR 


Manufacturer of well-known range of dean air cabinets and work 
stations would like to hear from companies or individuals marketing 
capital equipment to health authorities and companies in tho 
pharmaceutical, semi-conductor and biotechnology field, and ocher 
users of clean air equipment and facilities. Primary objective is 
increased market penetration, but equity participation Is possible. 

Write Box F4723, Financial Times 
10 Cannon Street. London EC4P 4BY 


COMPANY ANNOUNCEMENTS 


ANNOUNCEMENT 

Universal Casualty & Surety Co., Ltd. 
Grand Cayman, B.WX (Universal) 
and 

Reaseguros Del Golfo S.A. 

(Golfo) 

are pleased to announce that effective 19 October, 1983, Universal was 
merged with Golfo of Liberia. 

All cedants, reinsurers, brokers and agents are hereby instructed to 
forward all communications, accounts, closing instructions, payments 
and notices of claims directly to the service representative of Golfo: 
Servirios Administrativos Profesionales 
AJ. 43-105, Mexico DJ 1 ., Mexico 07880 


LEGAL NOTICE 


IN THE MATTER OF 
BANQUE COMMERCIALS 
(CAYMAN) LIMITED 
(in liquidation) 

AND IN THE MATTER OF 

THE COMPANIES LAW CAP. 23 


NOTICE IS HEREBY GIVEN that by »n 
Order of the Gnnd Court of the 
Cayman Islands dated 21oi November. 
1983 the voluntary winding-up of the 
above-named Company was made sub- 
ject to the supervision of that Honour- 
able Court and that the creditors of 
tho abova-namgd Company are required 

on or before 31 n January- 1984 to 
send their names and addresses and 
the particulars oi their debts or claims 
and the names and addresses ol their 
solicitors (if any) to the undersigned. 
Richard Graham-Taylor and G. James 
Cleaver of Messrs, Arthur Young and 
Company, P.0. Boa 460. Grand Cay- 
man, British West Indioa. the joint 
liquidators of the above-named Com- 
pany and if so required by notice 
in writing from the said Joint liqui. 
da tors ore by their solicitors or per- 
sonally to coma In and prove the said 
debts and claims et such time and 
place as shall be specified in such 
nonce or in default thereof they wifi 
be excluded trem the benefit cl any 
distribution made before such debts 
am proved. 

Dated mi* CSth day of November. 
)983. 

RICHARD GRAHAM-TAYLOR. 

C. JAMES CLEAVER. 

Joint Liquidators. 


ART GALLERBES 


BROWSC & BAI18V. .2®. te* 9t-W1. 
01-734 7904. JAMES REEVE. Paint- 
lute and Wateretteat. 


PERSONAL 


editions graph touts caller v.s. 

Clifford St.. London. Wt. ,01-734 3944. 
Exhibition Qf. DAM E LAURA KNIGHT, 
vilnttnos. Watercolours. Drawings A 
Etching*, until Jan. 6d?- Al** * BT 
NOUVEAU and ART DECO. Monday- 

Fridav 10 -fl. Sab. 10 - 2 . 


LE FTYRf GALLERY. SO. Bruton S treet 
Wt. 01-493 1572. Imoornnt XIX 

and XX Centura work* o» »« on ajrar. 
Nov 2 3rd -Due. 21 rt Monday Friaav 

10-5; Saturdays 10-ILM. 


UGCTL 13. ©Id Bond SI. ANNUAL EXHI- 
BITION — ENGLISH WATERCOLOURS. 
Until Xmas. Mon^Frf. H3B-U0. 


MacKinnon 4t ctrachey. it. Sawite 
Row. Wt. 0w34 S91 1. EkhlbWon of 
lOth century EnO'toa 1*0 Freoeh WlWr- 
tolonn. Mon.-frl. 10-5.30. 


PARKER GALLERY. 1 2a-1 2b. Berketey 
Street, London W1X 5AD leneasK* 
Mayfair Hotel). Tel: 01-499 5903. 


Richard green. «. Now bom St., wi. 
01-499 5487. EkHIBIflON OF 19th & 
zero CENTURY FRENCH PAINTINGS. 
Dally 10-6; Sals. 10-1 2- 


R 1 CHARD CR£EN, 36. Dowr St. WI, 
OT-491 3277. CHRISTMAS EXHIBITION 
OF VICTORIAN PAINTINGS UNDER 
16.000. Until 22 Dec. Mon.-FrL 10-6; 
Sits. 10-12.20. 


William mummond at Bury Street 
Galtary, 11, Bury St-, St. JiintJ'i, 
pirtstmas inhibition of Soo Watercolours 
for Chricunac Prawns, 


FACT 

Still one of the leading 
unsolved health 
problems in the world— 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
London WLM 6BD 


CLUBS 


EVE tuu ootlhrcd the others UtaoM of a 
BOJJcv ot I air oiay and valve tar money. 
Supper from 10-3.30 
miHKiina. ' 
floorihoiw. 


lair may and »aiue rar money, 
m 10-3.30 am. Disco and top 

W mrous hostesses, exert Inti 
, Regent H. 01-734 0557. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


Computer retailing enters 


a cut-throat era 


MICROCOMPUTER retailing is 
a cut-throat business in the UK 
these days. The widespread 
interest among business users 
in small systems has inspired a 
flood of new outlets in the last 
couple of years. 

The result is that discounting 
is rife, particularly in the South 

East of England, and the fall- 
out rate among new players, 
desperate to get established, has 
inevitably been high. 


Professional 

Personal 

Computing 


Even the " big boys ” have 
not had it all their own way. 
Tcsco and Granada have not 
opened as many “ business 
centres ” as their original 
announcements might have Jed 
people to expect; Computerland 
has failed to achieve anything 
like the success in Britain that 
it has in the U.S. and continen- 
tal Europe; while Rank Xerox, 
the troubled office equipment 
supplier, recently abandoned 
plans to expand its retail stores 
and shut them down instead. 


staff, known rather pompously 
as “ computer counsellors." Each 
store will provide full in store 
training facilities, complete 
technical service, and software 
support for the six machines 
Minotto aims to distribute. 


While IN will compete on ser- 
vice, it equally intends to 
remain aloof from price cutting. 
Says Minotto, “I am pretty 
convinced that price is not the 
most important factor for some- 
one choosing a business system. 
The machine and software are 
only part of the process which 
leads lo the customer having as 


It would thus seem to an 
inauspicious time to start up a 
new microcomputer retailing 
business with the ambitious 
aim of opening 80 stores across 
Britain in the next flve years. 
That, however, is the plan of 
James Minotto and Brian 
Allmey who have persuaded 
Baronsmead Associates, a new 
City based capital agency, and 
Schroder Wagg. a leading 
merchant hank, to back Inter- 
face Network. IN, to the tune 
of £Im. 


Even the “big boys ” 
have not bad it all their 
own way 


Some £300,000 of this will 
come from Baronsmead's recent 
fund which was established 
under the Business Expansion 
Scheme. The first store under 
the IN banner will open early 
next year near London. The 
intention is that nine more will 
follow by the end of 19S4. 


information / data processing 
system which will work for him. 
It's just like buying a car — 
there's no point in buying from 
the cheapest dealer if the wing 
mirror falls off as you drive 
away.” 


As respectively ex-President 
of Computerland Europe and 
ex-managing director of 
Sper rings Computer Shops in 
Southampton, Minotto and 
Allmey are certainly familiar 
with the market <they will be 
tackling. They believe the way 
to succeed, is to provide a stan- 
dard of service “ most existing 
computer shops are unable to 
nrovide and on which most 
businessmen can quickly learn 
to rely." 


Machines and software will 
be important factors— the custo- 
mer’s requirements, says 
Minotto. word processing, basic 
accounting, file handling, spread 
sheets and graphics, will dictate 
the choice — but he clearly 
hopes that IN's consultants and 
back up staff will be the com- 
pany's trump cards. 


The network — most stores 
will ultimately operate on a 
franchise basis but 10 per cent 
win be directly owned— will 
comprise centres where ** turn- 
key " microcomputer systems 
can be bought from trained 


“If a customer needs, say. 
only three of the eight 
functions of a software package 
that’s what we will teach him. 
He will only pay for what he 
wants. The whole thing is 
geared to the businessman sit- 
ting at his desk— just as it is 
expensive luring a temp when 
your secretary goes sick, so it’s 
extremely inconvenient when 
your computer breaks down. 


quality back up service.” said 
Minotto. 

In spite of this confidence, 
sceptics in the industry say 
they have beard it all before. 
Even David Fairbairn, chair- 
man of the National Comput- 
ing Centre, who believes 
service is vital, wonders 
“ whether the high street con- 
cept really works and whether 
many people really walk in the 
door off the street. 

“They have got to make 
sure they don’t use up margin 
unnecessarily. If the customer 
hasn’t decided to buy after the 
first, or at the very latest the 
second major discussion, they've 
got to walk away from it” 

Says Peter King, managing 
director of the Byte Shop and 
vice chairman of the Computer 
Retailing Association, “ These 
two guys have set themselves 
a difficult task but it’s not 
impossible. They will, for 
example, need to acquire a 
qualified engineering force and 
sales people who know the 
business market. The right staff 
are worth more than any 
amount of luxurious showrooms 
or unlimited venture capital but 
they are difficult to find.” 

A big question mark must 
also hang over computer fran- 
chising, which has admittedly 
worked well in the United 
States where users tend to be 
knowledgeable and pretty 
sophisticated, but which has 
not proved successful so far in 
tbe UK. Tight margins may 
make a franchise agreement un- 
attractive to potential fran- 
chisees while IN faces a major 
challenge jn providing a 
uniform service and in exercis- 
ing satisfactory financial con- 
trols from the centre (Minotto 
insists that be and Allmey are 
businessmen, “ not computer 
freaks "). 

Whilst IN will have plenty 
of independent competitors, the 
manufacturers themselves also 
enter the equation. As Mr Joel 
Schwarz, vice president of 
Digital Equipment’s small 
systems group said recently: 
“ Because It is difficult to 
control the quality of service 
through third parties, the com- 
pany will shortly be opening 
many more of its own stores and 
signing more tightly drawn 
franchises." 


NASA SPENDING $3M A YEAR ON AUTOMATONS 


Robot repairers in space 


BY PETER MARSH 


“Based on my experience in 
Europe and the UK, I think 
the customer will pay for a 


Happily for retailers DEC’S 
attitude may not be typical but 
even IBM now has its own 
retail centres for distributing 
bulk orders of personal 
computers. 

TIM DICKSON 


OUTER SPACE is too dangerous 
and unfriendly a place for 
people, say engineers working 

for the National Aeronautics 
and Space Administration in 
the U.S. They are spending 
U.S.S3m a year on a new breed 
of robots that will operate 
untended above the atmosphere 

on jobs such ns tbe repair of 
satellites. 


According to workers at tbe 
administration's Marshall Space 
Flight Center in Huntsville. 
Alabama, the machines will be 
controlled by computers that 
work according to principles of 
artificial intelligence. In this 
discipline, machines are given 
powers of reasoning and deci- 
sion-making comparable to the 
abilities of the human brain. 

A vital part of the hardware 
that Nasa envisages, however, 
is that humans will be able to 
intervena to give the machines 
guidance at crucial moments. 

The controllers, who will 
either be on the ground or 
inside space vehicles, will keep 
in contact with the hardware by 
sophisticated video links. These 
give the supervisors the impres- 
sion they are at the scene where 
the work is taking place. 

In this way, controllers could 
tell the machinery, for example, 
to take out a faulty component 
from a satellite while It is still 
in orbit. They would give only 
a rough instruction. leaving to 
the device's own inbuilt intelli- 
gence the work of formulating 
how exactly to do the job. 

The robot repairers would be 
deployed either from a space 
shuttle or a permanent space 
station of the kind that Nasa is 
discussing for the 1990s. The 
devices would move around 
with their own miniature pro- 
pulsion systems and carry racks 
of tools which they would grab 
with a series of mec han i c al 
“ hands.” 

The workers at the Huntsville 
centre have coined the word 
“ telepresence to describe this 
combination of tbe powers of 
h uma ns and machines. Accord- 
ing to Mr Georg von Tiesen- 
hausen the assistant director of 
advanced systems at tbe 
Marshall base, machines with 
telepresence could be in orbit 
by 1992. 

Mr von Tiesenhausen is no 
stranger to projects that appear 
visionary. During the Second 
World War be was among the 
German rocket engineers who 
worked at a secret station in 
Peenemdnde on the design of 





[FORTUNE 

SYSTEMS 

To stay ahead 
we think ahead 


Market leaders 
in micro technology 


01-741 5111 



with special tools and will zoom 
into position from the shuttle 
with small boosters fitted on to 
back packs. 

In the long run, however, 
engineers at Nasa' think that 
automated machines -will -do 

repairs more- cheaply than 
people. Astronauts in pressure 
suits can work only for a few 
hours at a time outside of their 
space vehicles.- To employ a 




person in thijs way costs about 
anne 


US$10,000 an 'hour., according to 
a Nasa report in 1980. 

One of the first jobs for an 
orbiting repair craft with tele- 
presence wfll probably be to 
tend to tbe $1.000m Space 
Telescope, a joint project 
between Nasa and the European 
Space Agency. 

The vehicle, that is to enter 
orbit in 1985, has been built 
with special modules that can 
be lifted out and replaced. This 
strategy should prolong the life 
of the vehicle, from 10 years to 
more than 15. 

Among the other spacecraft 
that, according to Nasa’s plans, 
will be built so they can be < 
easily serviced is the advanced ? 
X-ray astrophysics facility, due 
to be launched in 1090. 

In their thinking about “tele- 
presence.” Nasa’s engineers : 
have borrowed ideas from a re- 
port which they commissioned 
from researchers at the Massa- ^ 
chusetis Institute of Technology. ** 






i V 



In the document presented to 
Nasa this autumn, tbe re- 
se ire hers said the new systems . piu 
should be as “transparent” as 
possible. This means that oper- 
ators should be able to give ■ 
their machines instructions' in _-j 
an extremely simple way. .. 


Space engineers In the U.S. envisage an automated repair vehicle powered by its own thrusters 
(1) and which grabs onto satellites with anchor arms (2). Guided by computer intelligence, 
the machine repairs hardware with a mechanical atm (3) and carries its own spare tools (4 
and 6). The vehicle receives commands from controllers via radio antennas (5). It Is powered 

by batteries (7). 


& 


the V-2 weapon, the first guided 
missile. 

The space pioneer, who is 69. 
has also published designs for 
self-replicating robots which 
would form the labour pool for 
factories on the Moon. 

Nasa is committed to efforts 
to repair and service spacecraft 
while they are in operation 
around the earth. The designers 
of satellites, for example for 
remote sensing or communica- 


tions. have until now never had 
a chance to examine their 
inventions once they have 
blasted off into space. 

According to Nasa’s plans, 
space vehicles, particularly 
complex and expensive scienti- 
fic satellites, will receive servic- 
ing while they are in orbit in 
much the same way as the 
average family car receives 
periodic check-ups at the local 
garage. 


Initially, astronauts will main- 
tain the satellites. In the world’s 
first test of satellite servicing, 
American spacemen will fly 
into orbit next April a -few 
hundred kilometres from earth 
in a space shuttle. 

There they will correct faults 
in an ailing scientific satellite, 
the Solar Maximum Mission 
vehicle, which has been collect- 
ing information about the Sun. 
The astronauts will be armed 


' The MIT researchers give this 
illustration of how a “trans- 
parent” system would operate. 

“A remote human indicates an 
access panel to be removed: The 
onboard computer recognises - 
the type of panel, schedules the 
tasks needed to remove it. picks 
the first screw, determines that . .=-• 
It is a Phillips head, selects 
the correct tool and removes 
the screw, stores it if necessary. ju* 
and goes on to the. next task ur 
the sequence." 


Space Applications of Auto- 
mation, Robotics and Machine 
Intelligence. Systems by 
D. Afein,' M. Minsky, E. Thiel and 
C. Kurtzman. Nasa ' contractor 
report 3734. 


as 
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BUSINESSES FOR SALE 



SOLE UK DISTRIBUTOR 

WHITE- WESTINGHOUSE 
APPLIANCES 


Otters arc invited for the business and assets of Rotaco 
Domestic Appliances Limited. 

• Turnover £2. 3m in 1982 

■ Substantial stocks and spares of Wh,te Weslinghouse 
domestic built-in ovens, twbs. refrigerators (me. USA modets). 
dishwashers etc. 

• UK distributorship may be negotiable with White 
Westmghouse. 

• Substantial stocks and spares of SchoUus domestic appliances. 

• Fngidairc spare pans. 

• Leasehold warehouses — Park Royal. North London. 

Further information from the Receiver and Manager: 

A.R. Houghton. 


Touche Ross &Ga 


PO Bex 137. Hill House. 1 tattle New Street 
Loirtjn EC4A 3TR 

Telephone: 01-353 8011 Telex- 261064 



By Order oj the Joint Receivers 

NORTH MANCHESTER AREA 
DOMESTIC AND REFRIGERATION 
SALES, SERVICE AND 
INSTALLATION ENGINEERS 


For further details contact: 

A. J. Kalz Esq. F.CA, 
ARTHUR ANDERSEN & CO- 
Bank House, Charlotte Street. 
Manchester, Ml 4EU. 
Telephone: 061-22S 2121 


a Arthur 

Andersen 


SPECIAL PURPOSE MACHINE 
TOOL MFR. 


One of the U.K. market leaden in the above field with an unrivalled 
reputation for product quality and innovative design offers for sale 
its business, assets and goodwill as a going concern. Assets include 
modem, well-equipped factory and offices, in a prime location, and 
fint-dass plane. 

Current turnover is in the region of £2i»m per annum (40% below 
1980 peak) but potential from existing manufacturing facilities is 
in the order of £6m per annum. 

Established over 30 years, the company has hundreds of successful 
U.K. and international installations at major automobile and allied 
industries customers. Considerable potential exists for the future 
in the field of flexible manufacturing technology in which the com- 
pany has played a major innovative role to date. 

Currenc market is depressed thus this fs an ideal opportunity for 
an existing manufacturer of a complementary product range to 
widen his marketing potential and capitalise on a most prestigious 


LOCATION: HOME COUNTIES 


5erious principals only apply to Box G9334 
Financial Times, 10 Cannon Street, London EC4P 4BY 


Roverhire 

Self-drive car hire business 
for sale 


Principal features: 

# Annual Turnover in excess of £ Vim 

# 74 car fleet 

4= Customers include major national 
companies 

Leasehold offices, workshop and 
parking facilities in Earls Court, 
London 


PRECISION ENGINEERING 

Company in Croydon for sale as going concern. 
Includes long, valuable lease of 6,500 square foot 
factory. 

Write Sox G9335, Financial Times 
10 Cannon Street, London EC4P 4BY 


For further information please contact 
SS James, Receiver and Manager. 


38>KMG 

Thomson MdJntock & Co 


70 Finsbury Pavement, London EC2A 1 SX 


HOUSING & 

INDUSTRIAL DEVELOPMENT 
GROUP 


South Coast Southampton area 
For sjlu nwinq 10 retirement 
due to ill health 

Valuable ijnd binit. industrial end 
equity portlulio 
Nett asset value appro*- £2m 
Principals only 

Write Bo* G 9 iT 7 . Financial Times 
10 Cjnnon Street. EC4P 4BY 


TRAVEL AGENCY 'o' Ml"- ln«n AHTA). 
SnTe.1 aM »*u in West Ena. 

Telephone 01*400 1097. 


COLLOTYPE 
PRINTING PROCESS 


FOR SALE 

Uni a vc custom - bunt leasehold 
iaciory in Gloucestershire for tne 
production cl limited edition (mi 
art prints ol unsurpassed quality 
Trie air conditioned works e>c lull* 
equipped, together wltn a umquvH 
skilled work To ice ol nppro&imale , 

II) DCiODlO. 

P’tncipulS only should JOplr to 
fio. G&3&. Financial T.met 
Id Cannon StreW. £C‘P 


FAMOUS LONDON RESTAURANT 
FOR SALE 

Turnover £320,000 p.a. rising 

Extremely Profitable 
Offers invited in excess of £225,000 
Principals only unite Bax G9333, Financial Times 
10 Cannon Street, London EC-tP 4BY 


INDUSTRIAL 

MERCHANT 


SOUTH WALES 


Various locations well sited to supply 
steel, chemicals and oil industries, 
utrue m-oouct ranee. T:0 £4 mill. 
Company snares for sale 

(Ref: LX 2450> 


3 FABRIC RETAIL 


SHOPS 


SYDNEY, AUSTRALIA 

Prime locations. Established 20 rears. 
T.O isoo.ouo. High profits achieved. 
Price UB0.Q00 Including nock. 

(Ref: RV) 


CHRISTIES CO 


ENGINE RE-CONDITIONING 
FACTORY FOR SALE 

Up-to-date Factory available, located 


In London. Fully equipped tor a pro- 
ntablc engine re-conditiomng business. 
Modern machinery, fully stalled with 

experienced personnel ll rrou-red. 
Oilers m eve ess of LI 50,000 rrorn 
principals only in the first instance, to 
Box C9H6. Financial Times. 10 
Cannon Street. London EC4P 48Y. 


SPORTS LEISURE SHOE MANUFACTURING UNIT 

South Wales 


Modern technically-advanced plant and machinery In well-situated, new 13,500 sq. ft 
factory producing own range of synthetic and leather fashion trainers with two-colour, 
injection-moulded soles. Recent output totalling approximately 11,000 pairs per week. 
Understood to be capable of increased capacity. 


WELL ESTABLISHED SPORTS LEISURE FOOTWEAR MANUFACTURER 


Bristol 


Producing own range of trainers, joggers, football boots, etc. Modem 19.000 sq. ft 
factory producing 11,000 pairs per week. Turnover approximately £2 million per 
annum. Good workforce of approximately 140. Excellent potential and goodwill 
Both businesses for sale separately or as one unit 


Principals only. 


Please apply to: 

David Bird or Malcolm Cork 
43 Queen Square, Bristol BS1 4QR 
Telephone: 0272 28901 




Thornton Baker 




ro: H. Barber (Haulage) Ltmrted in liquidation 

FOR SALE 

TOO-TON-PER-HOUR FUEL CYCLONE SEPARATION PLANT 
coupled with 

WICKHAM /OGDEN TWO-METRE MULT! ROLL FILTER 

Complete with dewatering screens, rubber lined Scrubbing barrel, Ni-herd 
cyclones. 20 ton Fawcett reed hopper, slurry tonic with agitator. Floculant 
automatic mixing and holding tank, clean water unit includes ell motors, 
pumps, conveyors, etc. Filtration plant new May 1983. 

STANDING SHEFFIELD. SOUTH YORKSHIRE 
Further details and to view apply: 

The Liquidator 

P. B. Seaman, FCA The Liquidator's Agents 

PEAT MARWICK. MITCHELL & CO or T. SAXTON 4 CO 

Ttw Fountain Precinct Chartered Surveyors 

1 Balm Green 53 Quean S treat 

IftF Sheffield SI 1UG 

Tel: (0742) 751234 Tel: (0742) 77635 


NORTH LONDON SHEET 
MlTAL SHOP 


FOR SALE 


Manufacturing turnover capacity of 
£500. COQ pa. 5i« years lease wi'.h 
machinery and workforce 

Write Bor G9J30L Financial Tunes 
10 Cannon Street. FC-P CSV 


HOTELS AND 
LICENSED PREMISES 


‘ousai’ COMPANY FOR MU (II 

ggcnligg (or 6 years with long leas#. 
Good potential for prowin. Write Bor 
G 934Z. Financial Times. ID, Cannon 
Street. London EC*P 4BY, 


HOTEL 


FOR SALE 
COSTA del SOL 
CHALK WELL OVERSEAS 


ESTATES 


. - - 1188 rectory close 

LElGH.ON.SEA. ESSEX SSS 2HL 


By Order of the Receiver A. W. D Jack Esq., FCA 
Re: MERSEY EXTRACTS LIMITED 


KIRKBY 


Fully-equipped, stainless-sieel CHEMICAL PROCESSING 
PLANT, suitable distillation, blending, filtration, centri- 
fuging, drying, etc. Laboratory facilities, site for expansion 
close to motorway. 

Full details: 

EDWARD SYMMONS & PARTNERS 

Martins Building. Exchange Flags, Liverpool 
051-23$ 8454 


FOR SALE:- £175,000 


SQUASH AND LEISURE CLUB FOR SALE 


on outskirts of large Cheshire development area 

The business to be sold includes 6 squash courts, licensed bar/ 
function room and kitchen. 50ft x 25ft swimming pool,' saunas, . 

ft /II IS FrrraA frvntnoriirm ore !m f- _ #___ 


fully Acted gymnasium etc. fn addition there is a farge private 
ear park and a four-bed roomed centrally heated detached 
residence. 

Prindpols only please write to: ■ 

D. J. Fairhurst 
Chartered Accountant 
15 Bridgeman Terrace, Wigan WN1 1TB 


Well-known Package Tour Operators 
and Travel Agents 

With net profit* of approx. £150.000-£200.000 pa ire seeking 
purchasers for their business. Offers in the region of £Jm. required. 

Please write for further information to Box G934 5 
Financial Times, TO Cannon Street, London EC4F4BY 


So 


Ol}: 


PUBLICLY QUOTED 
PROPERTY COMPANY 


requires interesting 
acquisition amongst private 
companies, not necessarily in 
the tame field, but must have 
good growth potenrial. All 
serious replies considered. 

Write in strictest confidence 
to Box G9346 
Financial Times 
10 Cannon Street, EC4P 4BY 


FOR SALE 


ENGINEERING COMPANY 
NEAR MAIDSTONE 
with Extensive Freehold 
Factory Premises 

Lung eciablishod Light Engineering 
and Mewl Works with turnover in 
e*ccss of fbOO 000 Factory accom- 
modation. offices and canteen about 
35.000 sq ft. Ample car parking and 
open siorjg.j space, convenient 
access to mam road & motorways, 
in all about 5-30 acres 
Apply: George Webb & Co 
43 Park Read. Sitimgbeume. Kent 
Tel: Sitthigbourno 70558/7 


SMALL HOLDING 
G0MPARY 


WITH 1% ROYALTIES IN 
TEXAS GAS FIELD 


5- to yMr * *«ppiy 

Good long-term investment 
Write for full details 
5300,000 for quick sale 


WriM 8ov G33S0. Fmenctel Timas 
JO Cannon Street, EC4P 4BY 


FOR SALE 


small PRIVATE company 

Having worldwide marketing rights 
for established un(ray swing 
device. Pamm protectee in large 
number ol countries. Product is 
suitable for od. gas or solid fuel- 
appliances. Replies ta 

Box G934d Financial Tunes 
10 Can non Street. EC4P dBY 


Who is interested in 
acquiring the equity of a 
SWISS dotmefliary 
company? 

The .company domiciled 
Zufl. four years old. dormant. 

Capital SPY 300.00ft 
Write to: 

S0MMIT AG 

Weid&trasx-.&ii CH-6300 Zub 



OPPORTUNITIES IN SPAIN 


Take- advantage of Spam's- futura «*** 
Into EEC. We rflpvewnt *.«*>*£* 

of KOtiTMU companies for 0“ l : 

right tale or rwnnrmo tresn uw»J 
lor expansion. Va'iovf lnPu»*n*t in 
-all turn of • Spain. Inmuntn rang* 
£500 ,0Dd to STS Killian, . ■ • ■ 


R (DIRECTION, S.A.' 
Pun Mallorca, 20 
Paine do ’Manor**. Spam 
T*l: (34-711. 21 20 4S 
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EEC deadlock on 
New Zealand butter 
imports. Page 42 


KEY MARKET MONITORS 



STOCK MARKET ntDtCCS 
HEW YORK Dec 12 Previous 

DJ Industrials 1261.59 1261.06 

DJ Transport 604.45 604.91 

DJ Utilities 134.44 133.91 

S&P Composite 165.62 165.08 


CURRENCIES 


Year ago 
1018.76 
438.92 
118.17 
13957 


LONDON 

FTlndOrd 
R-A All-share 
R-A 500 - 
FT-AInd 
FT Gold mines 
R Govt secs 


753.70 757.10 

46385 46583 

495.20 496.93 

456.08 458.14 

573.10 56780 

82.51 82.77 


TOKYO 

Nikkel-Dow 
Tokyo SE 

9442.38 

699.47 

944880 

696.74 

787085 
, 579.44 

AUSTRALIA 

AHOrd. 

Metals & Mins. 

74380 

539.40 

735.80 

528-30 

475.40 

402.60 

AUSTRIA 

Credit Aktien 

5482 

5480 

48.45 

BELGIUM 


Belgian SE 

CANADA 

Toronto 

Composite 

Montreal 

Industrials 

Combined 


v; . fc ; 


DENMARK 

Copenhagen SE 19581 

FRANCE 

CACGen 15180 

ind. Tendance 16280 

WEST GERMANY . 7 

FAZ-Aktien 344.06 

Commerzbank 1016.30 

HONOKOlia 

Hang Seng 856.74 

ITALY 

Banca Comm. 185.10 

NBfHCRLANW 

ANP-CSS Gen 148.10 

ANF-CBS Ind ' 121.70 

NORWAY. 

OstoSE 21489 

SINGAPORE 

Straits Times 06804 


34334 

101480 




SOUTH AFRICA 

Golds 

Industrials 

SPAIN 

Madrid SE . 

SWEDEN 

JAP 


849.90 84T.7D 84180 
927.00 12180 723.90 


dosed 12280 9796 


151489 1520.99 8438S 


SWITZERLAND 

Swiss Bank End 37080 37180 277.60 


WORLD 

Capital Inti 


Dec 9 Pro* Yrago 
180.70 181.40 151.40 


GOLD (per ounce) 


■j I ^ ' 


London 
Frankfurt 
Zurich 
Paris (fixing) 
Luxembourg (fixing) 
New York (Dec) 


Dec 12 Pnsv 

*391.625 $388,875 

$39180 $388.75 

$391.75 $389.00 

$389.76 $389.99 

$390.35 $40280 

$39040 $388.40 


UA DOLLAR 

(London) Dec 12 Previous 
S - 

DM 2.753 2.7335 

Yen 2388 23382S 

FFr 88925 88025 

SwFr 22125 21915 

Ooflder 3.0855 3.064 

•lira 1667.0 1666.0 

BRr 5585 55.43 

C$ 124825 124475 


STERLING 

Doc 12 Previous 
1.431 1.4415 

38425 3845 

338.75 337.75 

12.005 118725 

3.1675 3.165 

' 4.4175 4.42 

2385.00 23888 
7985 7985 

1.7855 1.7955 


WTEREST RATES 


131.63 130.94 9922 


253680 2531.90 185180 

444.78 44280 31389 

427.61 425.97 31083 


Eure-currancfea 

(offered rate) 

£ 

SwFr 

DM 

FFr 

FT London Interbank fixing 
(offered rate) 

3-morrtti UJS.S 
6-month U-S.S 
ULS. Fed Funds 
UA. 3 -month CDs 
ILS. 3-month T-bffis 


Dec 12 Prev 

9% 9 % 

4% 4% 

6% 6% 

12 % 12 % 


10% 10% 

107n 10% 

9% 9% 

9.70 n/a 
885 8.91 


ULS BONDS 


Treauvy 


10% 1985 99'%i 

11% 1990 9 9*%2 

11.75 1993 99'%* 

12 2013 100'%i 

Corporate Dec 

ATAT Price 

10% June 1990 927. ■ 

3% July 1990 67% * 
8% May 2000 75%* 
Xerox 

10% March 1983 91%* 
Diamond Shamrock 
10% May 1993 89%* 

Federated Dept Stores 
10% May 2013 85V 

Abbot Lab 

11.80 Feb 2013 9480* 

Alcoa 

12% Dec 2012 94.724* 


Piw 

Price Yield 
99*%, 10.67 

99*%» 1184 
100*%, 1180 
102*%, 1186 
Prev 

Price Yield 
92% 12.05 
67% 10.95 

76 12.15 

90% 1280 

89% 12.55 

85% 12.45 

9480 12.45 

94.724 1285 


■ MmM Meat pnhdose Dgum 


FINANCIAL FUTURES 

CHICAGO La IBM High Low Prev 

IAS. Treasury Bonds (CUT) 

8% 32nds of 100% 

December 70-89 70-13 69-29 70-02 
LLS. Treasury BIUs (IMM] 

"Sim points of 100% 

December 91.06 91.10 91.03 9183 

Certificates of Deposit (HM) 

$1m paints of 100% 

December 9084 9087 9083 9084 

LONDON 

Three-month EurodoEar 

Sim points of 100% 

December 9080 90.05 89.99 90.11 

20-yew Notional GBt 
£50.000 32nds of 100% 

December 108-10 108-23 108-10 108-25 

COMMODITIES 

(London) Dec. 12 Prev 

Silver (spot fixing) 68080p 644.40p 

Copper (cash) £100580 £99980 

Coffee (Jan) £203480 £200880 

Oil (spot Arabian fight) $2885 $2880 


WALL STREET 

Interest 
rates still 
hold key 

A GLOOMY and unsettled mood re- 
mained over Wall Street yesterday, with 
the investment professionals still un- 
sure what view to take on interest rates. 
The bond market could not hold the 
gains scored in late trading on Friday 
and again lacked retail support Leading 
stocks moved downwards in moderate 
turnover, writes Terry Byland in New 
York. 

There was little further response to 
the unexpected jump of $2.1 bn in Ml 
money supply for last week. Money sup- 
ply trends remained within Federal Re- 
serve target ranges, and debt markets 
are now concerned chiefly with the 
weight of impending funding by the U.S. 
Treasury and the implications for next 
year of the Federal Government deficit 
In the stock market American Ex- 
press plunged $3% to $28% as investors 
responded bearishly to the trading de- 
velopments of Firemen's Fund, the 
group's important insurance subsidiary. 
It was the most active stock, with 2.6m 
shares traded. 

The market was unable to take heart 
from a gain of $1 to $122% in IBM, the 
bellwether stock which benefited from 
the board’s comments last week on the 
trading outlook. 

The stock market drifted down for 
most of the session, until a rally in the 
closing minutes left the Dow Jones in- 
dustrial average a net 1.53 higher at 
1261.59 on moderate turnover of 77 -3m 
shares. Overall the market was almost 
evenly balanced with 804 stocks showing 
gains and 796 showing losses. 

The bond market closed flat after 
news of a substantial rise in US. con- 
sumer credit last month had fuelled 
fears of inflation. 

Although this week's funding list is 
thin, the Federal bond market faces 
Treasury funding of $30bn before the 
end of the year, putting upward pres- 
sures on rates. Three months Treasury 
bills added 8 basis points to 8.96 per cent 
and the six-months bills at 9.14 per cent 
jumped 4 basis points. 

Bonds opened a shade lower and then 
faded away in nervous trading. The key 
long bond at 100'%: was l %i down to 
yield 11.97 per cent 

LONDON 

Record run 
dampened 
by GEC 

AN EARLY attempt to extend London’s 
recent record-breaking performance in 
equities faltered following disappointing 
interim results from GEC. Government 
securities, meanwhile, remained over- 
shadowed by high U.S. interest rates 
and fell further. 

After Friday’s round of profit-taking, 
le ading shares were soon challenging 
new peaks as renewed institutional sup- 
port again found stock in short supply. 

Consumer orientated stocks were to 
the fore on hopes of high seasonal con- 
sumer spending, while company trad in g 
statements provided interest elsewhere 
among secondary issues. 

The early confidence of blue chips 


took the Financial Times Industrial Or- 
dinary share index higher by 1pm at 
760.5, slightly up on last Thursday's clos- 
ing peak. But GECs interim profits were 
below recent optimistic forecasts and 
quickly changed the picture. 

GEC closed 17p down at 176p after 
touching a new low of 174p and taking 
about two points off the index. Other 
leading shares drifted lower in sympa- 
thy and the index finished 3.4 down on 
balance at 753.7. 

Among those index constituents to 
show to advantage, BTR advanced 16p 
to a peak of 432p, while Boots was not 
far behind with a rise of 5p at 185p, also 
a new high. 

Friday's bigger than expected contrac- 
tion in the U.S. money supply figures 
failed to impress a gilt market still fear- 
ful about the future of UJS. interest 
rates. 

Falls at the longer-end of the market 
extended to % at one stage, but were re- 
duced to % by the close. Shorter maturi- 
ties were irregular and the FT Govern- 
ment Securities index closed 0.26 down 
at 8281, its lowest for nearly five weeks. 

Generally buoyant mining markets 
were highlighted by the strong perfor- 
mance of leading Australian issues fol- 
lowing last Friday’s moves by the Aus- 
tralian Government to allow a free flota- 
tion of the Australian dollar against oth- 
er currencies. 

Golds were well to the fore with Posei- 
don especially firm and finally 13p to the 
good at 295p, Central Norseman 5p hard- 
er at 443p and North Kalgurli 3p firmer 
at 66p. 

Umal Consolidated jumped 15p to 
195p in response to the takeover bid 
from BHP. 

Details, Page 37; Share Information 
Service, Page 38-39 

HONG KONG 

THE GOVERNMENTS decision to in- 
vest over HK$104m in expansion of con- 
tainer port facilities had no impact on a 
listless Hong Kong yesterday, which 
saw the Hang Seng index relinquish 1.65 
to 856.74. 

Among the few gainers were Hutchi- 
son Whampoa, 10 cents stronger at 
HKS14.00, and Jardine Matheson, a sim- 
ilar amount higher at HKSIOO. 

Orders in hand for local industrial 
groups declined by 1 per cent in October 
from September but employment within 
those industries rose 1 per cent during 
the period. 

SINGAPORE 

A MEASURE of optimism over the Ma- 
laysian constitutional deadlock saw ad- 
vances in Singapore outnumber declines 
by about three to two, but was insuffi- 
cient to stop the Straits Times index 
closing 0.95 lower at 968.04. 

Department of Statistics data reveal 
that Singapore banks’ assets rose 1 per 
cent in October from September and 12 
per cent from the level a year ago, to 
S$52.62bn. 

SOUTH AFRICA 

THE BULLION price recovery buoyed 
some mining stocks in Johannesburg 
yesterday although price movements 
were small. 

Sasol, the oil from coal producer, im- 
proved 12 cents to R432 following a 
hearty market response to its R750m 
rights issue which the government will 
use to help finance the budget deficit 

CANADA 

CONTINUED STRENGTH in gold min- 
ing issues proved a feature of the Toron- 
to market where an easier early compo- 
site index picked up to end the session 
higher on balance. The oil and gas sec- 
tor also showed strength. 

In Montreal advances among industri- 
als and b anks helped the market to close 
higher on the day. 


TOKYO 

Election 
mood trims 
blue chips 

INVESTORS sought high-priced blue 
chips and paper-pulps, cotton spinners 
and other commodity market-sensitive 
industrials for quick profit-taking in To- 
kyo yesterday as they turned increas- 
ingly cautious before the December 18 
general election, u-rires Shigeo Nishiwa- 
ki of Jiji Press. 

The Nikkei-Dow average of 225 select 
issues drifted higher in the morning, but 
finished 6.90 off from last Friday at 9,442 
on increased small-lot selling. 

Trading volume decreased to 295.90ra 
shares from the previous session's 
359.87m. Declines outnumbered ad- 
vances 359 to 332, with 176 issues un- 
changed. 

No one seriously expects the ruling 
Liberal-Democratic Party to lose its ma- 
jority in the 511-seat House of Represen- 
tatives, but the lack of any strong buy- 
ing incentives is making investors more 
sensitive to the election results. 

Rising commodity markets pushed up 
paper-pulps, cotton spinners and chemi- 
cal issues. Sanyo-Kokusaku Pulp gained 
Y4 to Y261, Nisshin Spinning Y16 to Y531 
and Mitsui Petrochemical Y6 to Y354. 

Motors were also higher on brisk 
sales of new cars. Toyota was up Y20 to 
Y1.470, Honda up Y30 to Y1.130, and 

EUROPE 

Paris and 
Amsterdam 
hit highs 

THE DECEMBER rush to purchase 
shares in Paris brought the CAC general 
index to a record high of 151.1 while oth- 
er European bourses kept a watchful 
eye on events in the Middle East and the 
strength of the U.S. dollar. 

French investors benefit from a Gov- 
ernment tax incentive if they are net 
purchasers of French shares during a 
year so December often sees a late spurt 
of institutional activity, although the 
weakness of the franc against the dollar 
drew some support for shares with 
American exposure. 

Perrier, which controls a major part of 
the UJS. mineral water market rose FFr 
19 to FFr 439, while Moet Hennessy 
added FFr 33 to FFr 1,420. Moulinex 
gained 50 centimes to FFr 110.50. 

Elsewhere, Matra put on FFr 41 to 
FFr 1,260, L'OreaJ shed FFr 10 to FFr 
2,178 and Roussel-Uclaf was unchanged 
at FFr 632. 

Quiet trading in Amsterdam left 
prices mixed to higher but pushed the 
all-share index to a record 148.1, a rise of 
0.2, while the industrial index was 0.5 
higher at a record 121.7. 

In internationals. Philips rose 90 cents 
to FI 41.60 while KLM shed FI 1.5 to FI 
189, despite a 10 per cent rise in Novem- 
ber traffic. 

ABN gained FI 13 to FI 368 and West- 
land Utrecht Bank added FI 2 to FI 102.5. 
Akzo improved 10 cents to FI 88.3 while 
Boskalis Westminster was unchanged at 
FI 40.5. 

Domestic bond prices were unchanged 
to 20 cents higher. 

A weak start in Frankfurt was over- 
come by an unexpected rally which 


Toyo Kogyo up Y5 to Y528. Some high- 
priced electricals advanced on specula* 
five interest, with Kyocera rising Y450 to 
Y8.910, and TDK Y130 to Y5.350. Fanuc 
scored a limit daily gain of Y1.000 to 
Y10.8OQ, topping Y 10,000 for the first 
time. 

Toshiba, the most active issue with 
31.77m shares traded, finished Y5 higher 
at Y390, despite foreign selling of some 
10m shares in the morning. Most of the 
sell orders, believed to be from an affil- 
iate of General Electric of the U.S., were 
absorbed by major securities houses. 

Non-ferrous metals lost ground across 
the board under pressure of approach- 
ing margin settlement dates, along with 
other speculative issues. Sumitomo Met- 
al Mining declined Y50 to Y980, slipping 
below Y'1,000 for the first lime in 15 
months. Nippon Oil shed Y55 to Y965, 
and Arabian Oil dropped Y11Q to Y4.080. 

The bond market took a breather from 
the recent “overheated" trading, but city 
batiks and other institutions maintained 
active buying interest in anticipation of 
further price rises. 

The barometer 7.5 per cent govern- 
ment bond due in January’ 1993 weak- 
ened on selling by smaller securities 
companies, to yield 7.52 per cenL Last 
Friday, the yield on the bond dropped to 
7.465 per cent at one stage, before edg- 
ing back up to 7.5 per cent 
* * ft 

Corporate bankruptcies in Japan in 
November rose by 17 per cent to 1,822 
compared with the previous November. 
Tiis third consecutive record, however, 
was offset by the scale of debts left 
which amounted to Y227.25bn, a decline 
of 12.5 per cent from a year earlier. 

Some forecasts suggest a total of 
19,000 bankruptcies for the year as a 
whole. 


Frankfurt 

Commerzbank Index 
Dec. 1953-100 


seemed to ignore the strength of the dol- 
lar and a weakening bond market The 
Commerzbank index gained 2 to 1,016.3. 

Motors saw VW rise DM 3.60 to DM 
201.6, Daimler advance DM 6.50 to DM 
651 on its new stock drawing rights and 
BMW gain DM 1 to DM 429.50. 

Domestic bonds were weaker in thin 
featureless trading, while the Bundes- 
bank bought DM 11.9m worth of paper 
to steady the market 
End account liquidation and fears 
over Middle East events dominated thin 
Milan trading which ended easier, while 
Stockholm declines outnumbered ad- 
vances by 85 to 32. 

Foreign issues in Brussels moved 
higher with the index gaining 0.64 to 
131.63. 

AUSTRALIA 

RELIEF THAT the Australian dollar ap- 
preciated only modestly on the first day 
of its free float was evident in Sydney 
trading yesterday when shares firmed 
across the board and the Ail Ordinaries 
index closed eight higher at 743.8. 

“There is no doubt that the market 
has endorsed the Government's view of 
what had to be done," Mr Paul Keating, 
Australia's Treasurer, said ■ 

Meanwhile, the National Commercial 
Banking Corporation of Australia fore- 
cast a 4 per cent rise in real gross do- 
mestic product for 1984, with agriculture 
likely to lead the recovery. 
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OMEGA 


CbrnoleUalian 

CHRONOMETER 

Official timekeeper of the Olympic Games in Los Angeles and Sarajevo. 
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Some see it simply as handsome design. For us it is also a guarantee of water-resistance. 



Note the four daws on this new Omega Constellation! 

They press the sapphire crystal against the Ctise to assure the watch's 
water-resistance. 


performance certificate. It is available in gold, \ gold and stainless sled, and 
stainless steel For men and women. 

New boldness in the art of watch design— -fir those fascinated h functioned 
good looks. 
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19% + 1% 13% 

112 -*-■% 22% 


22 29 20 92 
8 63 

G-G-C 

t.40i 46 M m 

£80 42 11 195 


+ % 64% 45 

64% 46 

+ % 231, I9i 


171, 19% + 1: 

110% 112 4-11 

171. 17% -% 
19% 19%. 

3*% 34% + 1 

46 46 -% 

7% 7% -% 


51% 37% 
XI, 26% 


18% CNAFn 


£80 42 11 195 67 SB, 66% 

117 10% 9% W4 

£*« 54 7 932 45V *5% 45% 

1275 95 21 29 £8% 

H 9% 9% 9% 

7 306 2i% 21% 21% 


17% IB. 130% 20% Cnft. 

9% 9% +% E*% 44% Odh* 

32 % 22% CnPw 

X% 22% CnPVr 

30% 30% -% 31% 21% CnPw 

6ff, 66% -% 20% 14), CrPw 


46% 46 46 

71, 7% 7% 

33% 3b% 36% 

B>, 8 8% 

40% 40 40% 


*4% 33% 

27% 16 


14% CPNO 
16 CSX 


40% 40 40% 

X% 33% 331, 
£9 £B% 29 

l2J « 'Hi 1?% 


+ , » 

33% Xi, t % 18% 
2B% 29 + % 2B% 

11% 12% ♦ % =5>« 

W% 24% .% 33% 

63% 6314 -% 12% 


178 £ 9 10 IS** 64 


57% 28% 

23% 13 

30% 19 

1B% 7% 
2B% 17% 

25% 17 

33% 21 

12% 7% 


2* 3 36 30* 25% 25% 25% 

56 £3 X 10 £R 23% £3% 

4M> 30 9 6 14% 141; 14%. 

28 £5 10 884 u% 10% u% 

wt 65 3% id, 3% 

uCo 98 191 20% 20% £0% 

(ffl 12 13 HO 62 62 6£ . 

PM18 13 9 31% 31% 31%. 

pUBO 13 1 28V 23% 28% 

1141 44 ffliio 26% 25% 26 


i« 6 16 685 


?i% 21% -% 

£00 12 6 5cC6 £i V 20% £<% -% 

pi 3 58 1 J. 46 £7% 77 27 -% 

1070 11 *290 93% 93% 93% -1% 

2139 2JT, 24% £4% - % 

(04 4 6 MHfl cr. Ttr. £1% 4-:, 


+ V 57% 
+ % 35% 


42% 26% CdRic 

20% 13 CsnPE 

10*4 S 3>, CjnMR 

1571, mi; CwiCna 

Wi X% CnpttU 

20% 3 Caring 

391, 22% CirtjJe 

57% X Carat 

35% 12% CoroFr 

35% 20% OPw 


p* 1 10 41 14 26% 

120* 1£ X 10% 
Z20 54 9 187 41 

8128 73 8 65 17% 

S 1 0* 39 12 1317 2S-, 
1 33 a 52 30% 

n 13 £15 15% 

32 35 13 157 20% 

*58 11% 

» 1.1 ffl 77 22% 

*0 21 *08 19% 

g 40 289 25% 

ft SO 08 7% 

pi 50 2* 3 

2X 37 12 160 62 

QUO £05 42% 

9 80 19 18% 

.64 .7 98 2 95 

20 1 17 208 139 

148 38 9 731 39% 

fl X 81 17% 

96 35 11 72 27% 


26% 28% 
10% 10%. 
40% 40% 
17 171, 


+ % 18% 13 % CnPw 

+ % 32 22 Ofw 

20% 13% CnPw 

+ % X 26% CnOCp 

•f % 53% 32% <MGrp 

+ % 23% 17% iftflGp 

10% 10%. ffl 36% CmGp 

40% 40%. 25% 17% Comil 

17 171, +% 51 48% Cm* 

26% 26% 4 % 25% 18% CorsTel 

30% 30% +% 63% 36% CO. a 

14% 14% _% 42 37 CrDl 

25% 26 *%£&%», Coned 

11% 11% .% 6% 2% Gookun 

" — +% X 2S% Coopr 

+ % 39% 31% Coopt 

+ % ffl 22% CoopLb 

14% 12% Coopt. 

22% 12% CoprTr 


IX 30 13 72 61 

216 64 8 41 34 

252 17. 6 33X 15% 

pM 16 15. dD 271 

PU50 16. z7X 26% 

p(7 45 18. £09 46 

pf772 16. 251X 47% 

P*7 76 16 *£650 47% 

pr3ffl 17. 121 22 

0T378 17. 78 23 

pf768 17. z100 46 

pr * 16. 52 24% 

t*398 16. ffl 24% 

0(185 17. X 23% 

prCffl 16. 21 16% 

pr223 16. 58 1*% 

DrtO 16 62 24% 

1x2*3 18. ffl 1S% 


80% 81 -fl 
33% 33% 4-1 

IS 15% 4 1 

27% 27% 

a a 41 

*5% 45% -% 


47 47% -% 
22% 22% -% 

*6 48 -1 

S* 34% -% 

a*% a*% 4% 
21% 23% 


+ % 11% 4), FflS8ar 6* 8% 

£3% 15% Fresm 80 27 11 *50 221, 

■*•% 3 12% FlA*i • 76 38 8 22 21% 

* % 27% 20^ FBkRs 108 *2 10 2 S% 

-*» S6% 36 FBcct n 60 14 5 2*8 *1% 

-% ffl 17% FaiOtc IX 55 6 318 24% 

+ 1 * 6P, 51% FCra spf5 03e 05 250 52% 

+ % 2*% 17% FfflTex 130 72 7 335 18% 

4 % 15:, 4% FlQiy 34 61 14 

47 29% Ftmsle 224 5 1 8 161 44% 


28% HUM 
56% HoW 
IB HQiAnd 
31 HQuMG 
15 HouOR 


■ ffl 10 14 1786 38% 371, 38% 4 % 25% 

260 11 9 57 22% 021% 22% 4 % 17V 

&JK 35 12 85 25% 25% 25% -% 

9 ffl £5 10 127 16% 18 16% 4 % 

170 54 9 706 31% 31% 31% -% 36% 


241, LaPtc 
£1% LaPL 
20% LowOs 
31% LOwWOt 
17% Lxaws 
18% Lum 

a lubes 
16% LuefcyS 
9% UAcens 


20 *3 40 34' 11%- 11% 11%. 

n (b 4 1 8 561 24Z 3*% 2*>, -% 

80b 28 *8 221 28% 28% M% 


P'3.16 T5. £8 22% 71% 71% -% 

236 97 9 2567 2«% 24% 2*) 4 -% 

IX 33 10 »40 54 5JJ, 54 4 % 

sX 14 18 140 Zl% 32% as, 4% 

1 CH 48 16 IX 22% 22% 22% -% 

a E0 1 7 23 £ ffl); 35% 351, 4 % 

110 8* 8 SO 18% 18 16% -% 

-ffl 30 64 13% 13% 13%. 


p(2S0 54 5 48% 

1*625 8 7 4 72 

232 11 15 589 20% 


481, 46% 48% 

72 72 72 . 

20 % 20 % 20 % 


182 42 9 U6B 43% *2% *3% 


13% HcmPi 
17% Hwbrd 
10% rtdty 
16 Vfcgtffl 
23% Human 
12% HiMfti 
12% HisitMg 
27% HuCF 
17% Hydral 


247a 14 52 

.40 4 0 45 2* 
40 2 0 14 X 
£20 9 6 12 237 
30 1.8425 25 
84 42 E38 


18% IS 18 
10 % 10 10 
19% 13% 19% 
23 ffl% 23 
17% 17 17 

£0% W% 20% 


-% 36% 19% 

4 % 42% 32% 

33% 25 
+ % 17% 8% 

4% 10% 5% 

-% 29% 8 
3% 


*72 28 13 3119 25% 2*% 25% 

50 2 5 234 18% 13%. 

X £0 1513 iff, 19% 10% 


+ 4 3V 
+ % 26% 
-% 38% 
+ t «l 


18% MBU 
19% MBcml 


9» 24 6 295 33% 
184 64 8 13 22 


3 W% 4% 41 
33% 33%. 33 

*1% 21% -% « 


23% 18% 

41 18 


33 231, 

19% 9% 


£0 ID ffl 1300 
88 22 12 307 
ffl 10 16 61 
44 3 5 X.149 
pt 44 ** 11 

.20a 16 9 282 
wt 137 

60a 25 1755 
g*3t 20 

80 2J 13 32 
• B0 15.1* 10*3 
425 ta S80 
137 

J2 13 11 24 


20 £ 0 % 4 % 

38%. 39% *■% 
33% 35% -1% 
12% «% -% 
10 10 . 

12 12 % 

«% *% -% 
23% 3* . -% 


23% 23% 23% 


80 £7 13 32 29% 2?% 7JI; -% 

X 15.14 IDO 53% S3 53% 

ffl 10. =50 40% 40% 40% 

137 i7% 17% 17). 

J2 13 112* 37% 37% 37% 

84 2 7 16 133 31% 31% 31% 

334 «% 17% 17% 


+ % 321, ZB*, FVrtsl 


151X47% 45% 47% 4% 41% 

*2650 47% 47 47% -% ft 

121 22 21% 21% -% 2K. 


26% 24% FstP, 

34 18% FttJnRI 

20 10% FiViBk 

24% 1C. FIMsc 


■*% 521, 49V FVHsc 
55% 40% Flschb 


34 61 1* 

234 51 8 161 *, 

pl357 78 119 X 

24 21 2* 167 11 

264 63 6 57 u* 
532 St 
P'262 ta 275 25 

152 66 13 34 22 

ffl 46 7 88 16 

S 5 15 ffl 

pf6ffl 12 *1000 61 


22% 22% 22% -% 
ffl% 21 21%. 

ffl% 25% 2S% -% 

41% *1% 41% -% 

24% 33% 34% + I, 

52% 52% 52% -% 

18% 17% 18 -% 


49 34% ICInd 

73 51% 1C In 

15% 0% Kftt 

18% 15% HAt, 

24% 12% Mint 
34% 26% idtfn P 


3 st -V g 

** ** fft 


236 50 12 687 46% 

pf360 SO X 70 
53578 7% 

182a 12 35 18% 


15x1160 22 21% 21% 

308 92 I 73 33% 33% 33% 


67% GB% 

16% 
ffl% 21% 


2KV 111, 
18% 10% 
+ 1% 25; 12% 

+2% 51 34% 

-% 81% 5Z% 

-% 16% 9% 
+ % 33% 171, 


S3 53% 
40% ffl? 
17% 17). 


JOD T£ 11 >35 26 25 

32.1.B 17 14 17% 171 

*20 12 15 1493 17% Iff 

304 7 7 5 304 39), 00 


2S% 25% -% 
17% 17% *% 

16% 16% -% 
00 35, 4 % 


P&20B 98 604 54% 54% 54% 


16% 15% 15% -% 14% 7% FWfd 

1*% 13% U% +% 50% 33% FhRnG 

2*% 2*% 2*% +% 471, 36% rtf 

Iff, 15 15% ♦% 41% 17 ReME 


280 94 11 1353 28 27% 27% -% jyC eyv 

2 GO 48 II 288 uS3% 52% 53% *1% 30 yft 

pt 2 92 36 21% 21% 21% -% 13t 

H4M II. 370 39% 38% 3B% +% 34 25U 

2 86 8 339 23% 23 23% -% 39% 52 

HI 36o 2S » 49% 48 49% _% jjv 


471, 36% nr 
41% 17 FHME 

31% 21% Fining 
30 18% FtaW 

13% 11% FU 

34 25% Ftal 


4% 38 25% Coopr 

19% 4% 30% 31% Coopi 

ffl% + % 40 22% GoopLt 

7% 1*% »2V CoopL 

3 . 22% 12% CoprTr 

61% -% 18% 18% Coma 

*2% 4 % 21% 14% CopWd 

18% +% 27% 23% CpMd 

95 -1 25% 15 Oordwl 

137 . 17% 11% Ccrein 

33% -% 90% 55% CocnG 


p1136e 28 90 4? 

164 7 5 10 808 27 

80 1 3 11 7*9 45 

IX4S0 12 *50 X 

»tD 35 1152 2J 
213 5 
152 42 X 3iB ffl 
01290 70 X 371 
8*0 1* 21 932 20! 

*4 46 13) 

■ 38 22 7 97 Iff 
n £23 iff 

58 29 38 20S 


22 % 22 22 -% 
45 44% 44% 4 1 

X ffl X -% 
23% 32 22* + 1 

5 *% 5 4 I 

ffl 35% 35% 4 1 

37% 37 S7% -% 

29% ffl ffl -1% 
13% ffl 2% 13% -1 


25% RW 
22 RglSI 
23% Ro«Pl 
17% F«C 


256 5* 7 15 48% 

67 10% 

240 5 0 7 *6 48% 

pt328e 78 X 43 
■ X 1.1 13 1088 27% 
• 72 28 13 102 28% 

80 28 X 29 
p(I8I 14. 27 11% 

P»2 75 81 5 33% 


11% 11% 11% 
u*2 *1 42 

« 6% 6% 
254 25% 25% 
£2% 22% 22%. 
16% 16% 1B% 

20% 19% 20% 

Si Si 51 


_v 

A ” 


18% 16 
X 16% 
20% 161, 
»7% 

37% X 


30| 93 23% 

264 1£ 6 1805 21% 

pC0< 12. SIX 16% 


23% 23% -% 


29% 21% MARCO 


21% 21% .% ao% 
18% 18% -% 51% 
17 17 -% 43 


10 % 10 % 10 % 

48% *8% 48% -% 


" f P 


SB 38 ITW 
38% 21% knpCh 


+ % «?• 


pClD 12 =550 17 17 17 -% as 

pO.13 12 . jSOO 17% 17% K% 41 17% 10% 

pCffl 13. =1230 19 IB 18% +!% 23% !SV 

PM12 11 . =200 32% X% »% 41 81 50% 

P'378 11 7700 X 29% ffl + % 40% 38% 

PM09* 95 100 42%42%*2%+%SJ£’ 

pQX 1 2-1 ffl d49 ffl -1 69 

pH47 U 136 35% 35% 35% 4- % *4i 

1 16 20 15 X 57% 56% 57 . 37 

S 13 1789 37% 37% 37% 69 

280 9% 9% 9% -U 20 


48 MarM 
22 Mm 
10% MrtC 
>8% MR* 
50% Mwitot 


2144 11% 

P ( T82 24% » £41, 

- 1 *2 13 839 2* 23% 23V 

70 2% 2% 2% 

140 5 8 5 120 24% 23% 2*% 

pCBIe 58 2* ffl% 48% 48% 

*40 10 *5171 39% 38% 3&%. 

32 22 17 BO 14% 14 M% 

pnx a 2x i 9 % 19% «% 

*4 £ 18 51* 74% 73 73. 

220 *8 13332 *6% 45% 46 

si 2* 37 n 823 88% 38% 36% 

pf* 88 7* 32 -66% 05% 65%. 

* 12 8 13 526 16% 15% 16 

SM 1ft 19 420 34% 34 34 

13B 27 14 03 *9% 49% 49% 

177* II, 10 82 10% 16% 16%. 

*77 8 4%. ■*% 

858 11. -a*-- 23i, 33% 23% 

132 12. X 11% 11% 11% 

‘ SO* .B 89* .78% 78% 7B% 
2SJ .1966 5% 5% 5% 

wt 184 3% 3% 3% 

pCSO HL 119 14% 13V 13V 


24% 24 

2* 23% 


11% 11% e% 
24 24% + 1, 


+ % 43% 
-1 60 


+ % *4% 13% MwyK 

37 2*% Mam 

69 35% Moanin' 

-% 20% 15% ManM 

-% 8% 2% MaseyF 

-% £4% 20% MuCp 

-% 12% 10% Maakic 

79% 47% MatsuE 

-% 19% 5% U*W 


38% MraMl 
ffl MWU 
48% **1M 


ffl 1ft 
1*708 14. 
pCIS 14. 


Si a BL :i 

SC 62 S .% 
15V I®, 15% -% 


ffl J 19 3*4 29 


33% 33% 33V. 


+ V 42% 33% FhPl 

-h 22% (7 FbRg 
♦1% SB% 16 FbSff 


8*79 J*V 34% 34% -% 
.M4 19 6 33% 33% X% -f % 
360 89 S 314 401, 40% 40% 


+ % 18% 
*h 21 % 

-% 25% 

-1% 51% 


+ % 12 % 


10* 8% 
21% 14 

25% 16% 

51% 40 

46% 22% 


£0% Iff, 20 


10* 4 8 14 Wt :r. £D 
403 13-16 % 

382 ML 11 
*0 ?0 *06 1*1 13 

pUlu 7* S £01; £7 

80 23 8 3* 35% X 

1 10 4 0 U 07* 27j 27 

80 * 4 44 17 18% 18 

ffl 7 n 31% X 

£2 12 X 19% 19 

1« 4£ 15 17 XU X 
*0 1 3 39 £05 31% Jl 

160 GO 12 7X £7 £6 

pU96 10 X J-Y 37 
2ffl 34 12 M7 65% W 
purs 4 7 10 102 IQ 

£36 99 7 lb £4 £3 

Me 58 £87 1% IV 


rtr, £1 v 
v % 


35% 35% ffl'. -% 

27% 27% -% 
18% 18% 18% -% 
31% XV XV -V 
1S*V 19 19 - % 

XV 261, »; -% 
31% 31 3-% * % 

VL « % -% 

3T\ 37% 37V 


£5% 20% OPw 

25% 201, CxP 

xr. 341, Csiec 
-1% 11% 3% Carrol 

- % **V 201, CwR» 

+ % £*v 14% CarlHw 

>1-16 £9 17% CwtWI 

10% 9 CaacMG 
+ % 18% 8% CeseCfe 
+ 1, 3£1, 27 CaoC 

-% *9% 36% CjbpT 

-% » 23% CecoCp 

- % 79% 4i% Gmme 

- V *0% XV Cons* 

■ % 33% £3% Own 

- % XV 16% CanSoW 

* % £6% 2£% Centt-jff 


* 35 11 72 27% 27% 27% 

2-20 38 II 632 u56V 57 S6V 

a 32 11 13 44 28% 27% £9* 

252 10 8 3*5 24, 24 2*% 


pfifiT u : 

2 10 4 1 £3 BE 
a 05 5 18 175 
120 3 7 8 15 
1£2 5 1 14 171 
*8 13 9 68 
1 12 12 23 B 
31 730 

pC50 81 £1 

150 « 1467 

108 29 106 
4 5 3 29 181 


XV £2% 22%. 
51% 51 Sl% 

10% U% 10%. 
X 32% 3£% 
2*7; 2*% 24% 

30% £0% 20% 
9% 9% 9% 

17% 17 in* 


+ % 32% 20% CorM 

+ % 23 1* Gov4a* 

41% 56% 40% CcaCm 
4% 9% 6% Crag 

4% 36 ZZ% Crane 
57% 36% Crayfls 


.78 39 14*4 
48 33 19 62 
232 3 3 12 219 
1 42 11 <25 
ffl 17 22X 
ffl J 18 110 
2 

160b 52 97 


110 26% 25% 25% -V 


ffl 19% 19% 

14% 14% 14%. 

701, 69% EK, 

24 23% 23% 

£2% 22% 22% 
*5% as 45% 
7% 7% 7% 

30% 30% 30% 


12% »D% FOe» 

62 4S% FlHOMj 

17% 11% FosIWh 

Ito 8% FoffllP 
47% 29% FffCR) 

7% 4% FH0G 

27% 14), FrpiMc 

17% IP; Fndajr 
£8% 1*% Fragyn 

48% 2 Fruthf 


-% X 27 
25% 21% 
-% », 16% 
4 % 39 27% 


37 Crock* 
21% CUN 
16% Cm**n 
27% OwnCk 


31% 30% 30% -% 26% 

*7% 46% 46% -% 50), 

37V 37% 37% -1, 81% 


2X £5 9 317 36% 35% 35% 

* ffl 8 U C79 31% 33 30% 

178 8 8 7 1B0B £0% £0% £0% 


-% 39% 26% CrwZd 

9% -% 51% ffl% Cr£M 

17% -% 65% 49% Cr ZM 

-V 26% 18% Culm 

-% 50), 27% CuNM 

- 1, 81% *3% CwnEn 

3% 8V Currtne 

-% 57% 39% Q*1W 

* % 35 17% eyempe 


39 £45 52% 52% 52% 

2*0 82 9 89 29% £9% 25%. 

pf? 18 93 108 £3% 21% 23% 

112 47 12 15 X £3% 24 

12 26 37% 38% 37% 

1 2 8 305 » 35% 35% 


OwZd 1 26 
CrZd CM 63 97 
CrZM pfCaSO 73 


*H 39% 
+ v 5i 


+ V 19% 12% GAF 

♦V 25% 16% GAF 


204 10 8 643 20% 20% 30%. 

.40 20 303 ffl% 20% 33), -% 

113 10% 10 10 -% 

s *8 2* 15 17 19% 19% 19%. 

80 4 4 14 515 16% 17% 18 -% 

220 47 1* *£75 47% 47% 47% 4% 

slffl 20 10 2309 42 41% ffl 4% 

IX 12 6* 11% 11% 11% -% 

IX 24 15 1(2 56% 55% 55% -% 

ft* 28 11 1M 1S% 15% 15% -% 

« 58 «22 11% 11% 11% -% 

10* 21 41*73 34% 3Xi 34 4 % 

' n 306 5% 5% 5% -% 

-60b 20 £7 908 20% £0% 27%. 

n 978 17% 171, 17%. 

*6 19 1727 D£% £*% 24% -% 

40 0 411 44% 43% 44 

(tf 2 56 3 X XX 

J X 13 7 *123 £7% 27 27 


3S% 35% -% 38% £2% GATX 
47% 47% 4% 13 ij GCA 


$1% 61% 61% -% 
25% £5% 25% -% 


46 1C 43% 4£ % 42% 

2 25 514 00% 79% 79% 

10 12 9 9% 9 9) 4 


1 10 12 9 

Iffl 25 12 f 
1.10 31 *190 


9 ff. 
47% 47% 
34% 35 


6* 37% 

14% 8% 

8% 3% 

48% 38% 


J7% GEKJO 
8% GEO 


20% GTE 
7% CuMou 


4% £*V 20; 


£*D 55 7 33*3 -UV 


£3% 23% 
1% IV 
43 « 


PUTS 11 .-IX XV 35% J5% 

p>£80 2 7 S 107% 101 V Id 

50 £ 5 9 72 20% 19% 1?j 

X 6 15 83 *T% *£% 4?, 

X 16 19 <637 36% 35% 

Iffl 36 9 619 33% 33 3J% 


10£V 101 V 1X% +1% 19% Iff 
20% 19% ir, 4 % 28% 1? 
*7% -% 11% 8); 


17% 13% CnHPS 

I «% ir 9 cnuQ 

35 30% CLaS 

in, 14% CaMFVr 
ISy 13% CnSoya 
15% 15% CWPS 

28% 1?, CeneOt 
11% 8); CntryTI 

£8% 20 b Coma 


£8 29 13 2 

*3 17 1« 14 

j 50 11 32 *36 
p&SO 5 1 

2 62 10 991 
1 15 59 47 rffl 
12 117 


33% 33 33% - % 

ffl% £0% £01, -% 

Si% 13% 63% -S 

46% 45^ 46% * s 

u503% S03% 50% 4fi 
£J% X £4% + ; 

19% 19% 19% 

*0% XV 38% -1% 


*% 5617 
*65% 13*, 
+ % 13V 


£8% 20% C-enuJ# 

»% 17 1 . Cn Wed 

30% ffl% CessAr 
£8% 20% Qmpin 

56% 47% craw 

13*, 9 CnamSo 
13V 8 ChanCo 
7% Jl, Own 
13% 9 Chari 


£60 1£ 6 166 
206 85 7 21 
pC 87 II *50 
pf£62 12 :«J0 

1.52a 9 4 7 273 
194 9 5 7 *3 
pMIB 13 7 

in 13 7 C 
84 51 10 342 

Si 80 11. 6 10 


76 B 7 7 75 8% 

3? GO 1C. 10 27 £41 

14 X XV 
ffl 15 175 £Sf 4 

*0 IS 29 <4C £7 
p(4 60 84 *17 55 

.« 38 19H8 11% 

1 10 6 £75 9V 
wt 53 4% 

jfft« IS. SO 10% 


22*1 23% 22% -% 

21% 21% 21%. 

£6 2*% 26 41i 


•9% 10% 

31% 31% -% 

1*% 1*7, 4 l 

16% 16-, 

18% 18% * % 

16 16% 4 % 

e% 8-V * % 

15 


41% 

-%*%£% !»M3 

*% 39% 14% Damon 

XV 20% Dwa 
-% i*J 9% Onl 
4 % 77% 63 DartKr 


17% DatGn 
17 Dam 


41 ZS 
iff, 12% 
103% «9 


25% W% *1% XV 20% Dearr 

£6% 26% -% 42% 27* Dots 

54% 5*% -S 19% 15), De*rf> 

ift ift -v SI £9 OctnAr 


5M, 54, - •; 

10% 1ft - V 

ff; 9%. 

4% 4^ 

10% 10%. 


D-0-0 52 

90 4% 4% 4%. 63% 

ffl 13 60 364 17% 15V 16 -V 17 

*1 J2 35 24 96 32 31% 3'4 -% as 

18b 18 3 0 10% 10 10 -V 53 

384 57 9 4» 88 67% 67% 

s 34 1416 33% 32i, 33% +1 12 
*5 507 29% 38% 29 -% » 

ffl 16 23 66 15% 15% 15% 4% 61 l 

a X 20 <4 332 X 31% X 4 V ,« 

2 15 5 5231 13% 73% 13% .% 

O' 12 SO 14 X0 90 90 90 +1 S’, 

s 60 18 IS J6 £*% 34% 34%. 2% 

1 25117 *89 XV ®l, X% S, 

164 9 0 7 IX 1f% 18 18% Sr 


72 51% 

45% 16 

26% 13 

M% 18% 
63% 45 
17 14% 

S 16 

16*, 

45% 26% 


G-G-G 

OSj S7S 17 16% 10% + % 

pnffl 5ft 50 22% 22 22% 4 % 

Iffl 16 19* 33% XV 33% * % 

S 126 37% 38% 37% 4 

72 12 12 58 50% 58% 59% 4 % 

.18| 254 8% 8% 8),. 

a X 8% 7* 8% 4 % 

3 70 9 2397 43% 42% 42% -% 

P* 250 67 3 37% 37% 37% -1% 

p(2fta 12. 17 21% 2B, 21% +% 

.06) 134 8 d7% 7% -% 


W% 

15% 

now 

f*225 14. 

IT 

1ft 

18% Iff, 

3ft 

2bV 

indAl 

p<363 14 

2 

26% 

28% 26% 

3ft 

26% 

wc« 

32B 03 

10 

35% 

35% 35% 

3ft 

2*% 

IrxiPL 

£78 89 7 148 

28% 

27% 27% 

14 

7% 

IrHorto 

.14 Ifi 

0 732 

9V 

ft ft 

36% 

10% 

Intrnic 

13 644 

22 

21 21% 

57% 

3ft 

Ingerfl 

2ffl 62 

487 

so*, 

aft *ft. 

37 

27% 


P'235 72 

» 

ffl% 

fflV 32% 

17% 

10% 

m»Tac 

JU 39 244 

14 

1ft 1ft 

35 

21 

IrtaSB 

» 17 

193 

29% 

ffl 29% 

2ft 

18% 

fnsteo 

ID S3 10 74 

1ft 

1ft 1ft 

ift 

1ft 

tnapRs 

n£1l 19 

X 

1ft 

11V 11V 

’% 

11-« 

rismv 


<20 

% 

13-18 13-16. 

48 

20 , 


s 10 118 

30% 

29 30 

44% 

23% 

tmon 

P'3 03 80 

78 

32 

30V 30% 

5ft 


fntgR 

pf 

42 

52% 

52% 52% 

48% 

38 

ImgR 

pU26 11. 

17 

«ft 

40V «V 

2b 

15% 

hlRFri 

45e 2B 

B 

lb 

19% 16 . 

1ft 

17 

KcoSe 

2l0e 12 

62 

18% 

78 18 . 

85 

58 

M«roo 

£88 *2 12 IB 

to 

68V 89 

25% 

16 

irwrfar 

120 7 2 

509 

1ft 

1ft 1ft 

**% 

3ft 

hrrfc 

2E0 80 2129 

«3 

42% 43 

30% 

14% 

himd 

n 

780 

IB 

16 17V 

2*V 


imAki 

.72 3 B 13 13 

19 

18% 19 . 

134% 

0ft 

BM 

380 31 15 11979 13*1; 

122% 124 

35% 

2ft 

IntFtev 

104 38 16 305 

2ft 

ffl ffl 

1ft 

ft 

krittarv 


0836 

11% 

1ft 11% 

«% 


um* 

wi 

2see 

8 

7% 8 

3ft 

ft 

knHr 

P» 

81 

32% 

31 32 

55 

2ft 

ImH- 

pi 3 71 

118 

42 

40 42 

49 


InttAr 

260 58 14x3275 *5% 

44% 45 

■ 3S % 

ffl 

WMi4t 

176 S3 ( 

IB 

33% 

33% 33%. 


41% 

mtfrap- 

£40 42 IS 2128 

5ft 

57% 57% 

24 

ft 

bfifiec 

& 

112 

21 

20V 20% 



BUTT 

2.7B £2 10 889 

4ft 

44% 44%. 


+ % 63 
+ % 58% 
27% 

-va 
+ % 8 % 
1SL 


15% 2% 
42% 13% 


-% 74% 53% 

. 62V 39% 

-% *81, 33% 
-1% 53% X 
-% 38% 19% 
-V 51 37% 

12% R 
24% 15 

+ % « 18% 
-V 37% 14% 


13% Ma» 
40 MayOS 
35% Mayig 
20% McOr 
ys% Mcor 
18% McOarl 
« MeOri 
10 MeDU 
53% McOrPd 
39% MdftO 
33% MeGEd 
X UeGrH 
19% MCM 


48% 49V 
«% «%. 


11 % 11 % 11 % -% 
7B% 78% 7B% 4% 

B% 5% 5% -% 

3% 3% 3V +>l 


H250 18. H9 14% 13V 13V -% 

2 AB 9 395 53% 52% . 52% -% 

240) 46 U 160 32% 61% 52% 4%. 

>Cffl 87 12 25% 25% 25% -% 

KZSI 12 4 211, 21% 21'.. 


pCffl 87 12 25% 25% 25% -% 

pf?® 1Z 4 21% 21% 21 1 

1 80a 75 10 630 24 . 23% ffl 4% 

WI 124 71; 7%. 7% 4 % 

ni)5* 5 8 WO 10% W 10 -% 

1 1* 13 810 71% 71 71% -% 

1.42 25 9 937 57% 56% 66% -% 

2 48 18 157 42 40V « +«i 


2 48 18 157 42 

at* 25 18 111 43% 

9 O 29% 

240 60 II 301 40% 

8* rt% 
ffl 32 15 19 


29% 29% 29% 

40% 40 40% — % 

ri% 11%. 11V -% 
19 «v 19 -% 

38% M 33 -% 


X 292 107% 37% 


+ 'V 47% 30% UlM 
-% 75% 39% Me>& 

+ % 34% 3a Marta 
+ % «*% 81 Man* 
+1 42% 28% Mfdb 

-■= 58% 27% Mart, 

*** 3% 1% MesaO 

, 17V 10 MaaaPi 

-V 29 20% UanR 


.72 18 12 BX 42% 
244 51 7 364 48% 

POBO. 11. 23 25% 

*109 32 121113 34 
* 1 19 10 75 54% 


42% 840% 40% -2% 

48% 48 48 +% 

25% 25% 25% -% 
34 33% ffl. 

54% 53%. .53% -1, 


Iffl 46 7 164 28% 27% ffl 

3 32 15 384 92% 92% 92%. 

■ 72 11 12 22 42% 42 C . 

a BO 25 6 4744 32% 31% 32% 

n 701 2% 2 . 2 

8 2508 15% 14% 15% 

Iffla ai 27 25% 25 25% 

ftl* 48 17 ZD 8% 7% 8% 

12 B SV B 


58% 36% 
79% 49 


IX 33 17)681 59% 58% 58V 


* 40 19 I K» 21% 
.40 19 67 2193 21% 
ffl 25 81 2£% 

1»71 59% 

320a 21. U 15% 
Iftfa 67 38 £2% 

1 27 8 56 37% 

6* 14 9 27 441, 

P'75 1ft 1 43% 


36% WTT 
*9 WTT 
24% MNm 


P« 4 56 
p(2ffl 41 
pMffl 60 


74% 74% 741, 

71% 71% 71% 

65% 55% 55% 

75 75 75 . 


21% 20% 21 -% 
21% 20% 20V. 

2£% 22 2£% 4% 

59V 59% 59%. 

15% 15% Iff, +% 

22% 2£% 22% -% 
37% 3b% 36% -1 

441, 44% 44% -4 

43% 43% 43% * % 


232 62 11 788 38% 37% 37% -% 


.7, 87 SZ% Mnftl pTB*8 10. y£0 B*% 84% 84%. 

142% 128% fntNi pUlOSO 77 xl2 138 136 136 

4 1. 98% 93% WNl ptHtOSO 11. >24 92% dS2% 92% 

62 48 htpGo 180 36 1142 45% 49% 43), 

*% 15% 8% WBaW 110 14 13% 13% 

.1/ ’« *5% WaPw 1C ta 7 55 17% 17% 17% 


47% 34% oracr* 

X 2£V DerMfg 
39% 27% Dennys 

jr„ £4 De&aio 
16 1£% DdEd 

74 G6 DmE 

£2% SJ% 0e€ 

B 5i De£ 


ffl 14 1203 41% *0% *1% 

» 9 8% 9 

IX 3 3 13 270 43% 11:, 41% 

160 «S 1* 82 36% 35% 35% 

72 2 0 U£43 37 36% JS% 

124 «1 10 17 30% XV X 

168 12. 6 1384 13% 13% 13%. 

B»9 32 « *390 67 066 6S 

Df768 14 *100 51% S3% 53% 


+ % X 

-% 39V 


Kidder, Peabody International 


B 52 DeC 
61 50% DeC 

23% ffl DE 
£5% 2% OE 

25% 21% DC 

27 2t% Dfc 

£4 19% DE 

£71, £3% DE 

28 21% DE 


Limiti-d 


102% 90% 
19 15V 


£7 DE 
27% DE 
90% DE 
15% DeC 
16% DMr 
10% DlGWr 
S% OGta 
IB DvnS 
35% D*Sl» 


PT7 45 15 
M7X 14. 

P<F275 13 

PTR324 14 

pfQJ 'I 1* 
pfP312 14 
1)19275 13 
P'0340 15 
P>M342 14. 

pn * 14 
P*4i2 IS 
pa 1280 13. 
prZffl 14 


*390 67 066 6S -3% 7ft 

=100 53% 53% 53% -% 5l* 

*340 61% dSI% 5i% n 

*340 X 52 X *1J) 1? 

3 21% 21% £1% -% 

* s% zr-i s% -1 

34 22 «CT%21% -% 

7 22V 22 72 -V a 

* £1% 21% £1% -% m 

22 £3% (C3% 23% -% 


61% 301, GnCVi 

IX 74 GOyn 

5Kj 45% GenO 
S3), 3ff» GnFds 
22% 16% Guffi 

S% 1% GGPi 
2K 21V GGrfi 

a 11% GHcea 
29V fS-'j GnHoua 
66% £8% Gnktsl 

57% 44% CnMiSa 

60 56 GMcn 

*0 33% GMcl 

52% 44 GMOI 

29% 12 GHC 

**t 6% GPU 

73 62 GenRe 

7% 3 GnRefr 

52% 401, GnS^H 

11% 10 GTR 

12% 10% GTR 

X 25% GTire 
10% *% Gamco 

<6% 17% &Aad 


62 12* 31% 30% 31 
1 17 12961 5SV 59 59% 

p(4 2S 32 1 134 134 13* 

a 2 35 13 2366 57% 57% 57% 

2*0 *5 6 57b 53% 5£i, 52% 

ffla 29 24 £4 20% 20*. 20% 

WI 61 4), 4% 41; 

ftl BO BO 3 25% 23% 23%. 

a 44 22 12 210 20% 19% 30 

ffl 1.1 10<16 1,-7. 17% 171 

50 IS 14 1B£7 33% 32% 331, 

20* 38 10 Z2 53% 52V 53 

20Oe 37 9 3733 Tff, 74% 7a. 

P'3 75 It. 47 34 33% ffl 

pt 5 II. 12 46% 4ff, 45% 

6 .16 12 IS 120 l*% ui iffl, 

11 713 6% ff 4 8%. 

iffl 19 14 2374 «% 66% 66% 

28 6% 5% 51, 

168 3ft 17 217 5W, 50% 50% 

P'1 * 12 =100 Iff, lOr, Iff, 

pftffl 12 fflOO 11% 10% t[t% 

1 SOD 40 X 563 37% 35% 37% 


62 48 htDGo 

15% 8V WBakr 
1 18 (5% WsPw 

20% IS tnPw 
20V 18% 'mum 

17% 14% (auras 

27% 20% lonUG 

27 21% BwaPS 


-h 


V 21% UwaRS 
29% 24i. kwePi 

18% 10% DcoCp 
53% 38% )/»»*. 

61% 48 WgSk 


pSffl 12 *201 

niOe 54 18*0 
184 11 7 <S7 
2*8 98 6 87 
256 98 9 70 
292 10 7 1® 
JO 2* II 170 
JS 69 5 *5 


55 17% 17% 17% 
*200 S 19 19 . 


Iff, WV 16% -% 
25% 25% 25%. 

26% 26% 36%. 


ftgSk p605o ta 


ffl 

+ % SO), 


10% 

ft 

6 

3 

MeOb 

«Mam 

MO 48 

57 

20% 

Mam 

. *76 21 

61% 

50% 

Mt£ 

pM12 Ii 

58 

48 

M£ 

pfG7.68 Ii 

62 

1®* 

MtE 

PU832 Ii 

84 

51 

MC 

plHBJ? 14 

5% 

3 

MwW 

07e 30 

% 

3-16 

Meft 

rt 

19% 

16 

MtOl 

pI205 13. 

26 

2Z% 

MhCn 

pO» M. 

1ft 

a 

8ft 

10% 

3 

£0 

McbER 

MtM 

134 11. 
pl212 10. 

6% 

a 

MfCkto 

Udcon 

iMSur 

• 08 9 
£34 69 
1J4 l£ 

21 

15V 

MAa 

’ T 54 

ffl 

13% 

U*rW 

*75 4.1 

2 1 * 

1ft 

MXBnl 

120 53 


*50 53V 93% 53V -% 

HOD 52% 52% 52% 4-1% 

Z10D 68% 56% 56% ■ 4 % 

=2ia sa 57% ® 41% 

1097 3% 3 3% 4% 


160 16% 16% 16%. 
U 23 22% 22% 


21 21 +% 
ff» 9% -% 

32% 32% -% 
dH 14% -% 

1B% 18% -% 
18% 18% -% 
22% 22% 4% 


£5 2? 1 

3£% 33), 4 1 «t 

KV 53 +% S 

74% 7a t -i, 4^* 

33V ffl * % 63 
*5% - % a 
Iffl. UV -% 86 

& & ^ a 

5% 5% -% U* 
so:, 50% -% si:j 
101, 10)| - % 471, 

3 3 +‘ 2 *% 


27 

JWT 

144 3 7 

21 46 

3ft 

38% 

3ft -% 

£1% 

Jfter 

a 40 11 

12 237 

»a 

35% 

3ft -1 

ft 

J»nw 

S 10 5 

10 131 

19V 

1ft 

19% + % 

9V 

JapnF 

1 I3e 87 

169 

13 

12% 

13 + V 


jemrat 

178 4 6 

8 38 

38% 

X 

38% -V 

52% 

JwC 

p»812 15. 

*10 

S* 

5* 

54 +1, 

fgp 

jer; 

PI7BB 15. 

tfOO 

52 

52 

52. 1 

75% 

>rC 

p( 11 14. 

*100 

79% 

791, 

79%. 

141; 

JwC 

p(2lB 15 

9 

14% 

1ft 

14%. 

41V 

JwraC 

£60 63 

8 *8 

*ft 

40 

4ft ♦ % 

ft 

Jw«cr 


1BTB 

7% 

7% 

7V 4- % 

3ft 

Joraun 

1 10 £7 

(5 3289 

40% 

XV 

«% -% 


+ % 31% 15% Gens 


16 Iff; 
23% 23% 


28% “% Jft% 3ft 

S,. Vt L 17 * S 


I7i, Gad 
38% GenuPl 
21% GaPee 
28% GaPc 


8 08 2 45 256 37% 38% 36%. 
g 80 96 £4% £41, 24%, 


64 47 14 107 13% 13% 13% 

BC2S 82 4 2D, 27% 271, 


International Investment Bankers 


137, S» 
8*% *7% 


65% DwbH 
H OffU 
47% Qsney 
»V 061 


An .lftiliftk* of 


. 6% 2% Dnrdn 

| 27% 11V OrPepp 

2% 10% Dome 

. 24% 20 Domfls 
1 24% 17% Donald 
! 2=. iS% DrWJ 
! 48 29 Deny 

1 44% £9 Dorsey 
381; », Dw 
38% 23% DowQi 
56% X Dowftr 
ir^ n% Draw 
£51, 15 Dwr 

19% 16% DrarS 

3a 17% Dram 
55 34% ctfwn 

37 3ff, CJhn 
*7% 40% oJ>m 
26% 21 DiAeP 


1 75 SB 13 56£1 =0% 194 20 . ~ 

pf 4 11. 18 X 37% 37% 4 % 25% 

I 13 Ifi 372 77% 76 76 -1% 6T5L 

17 2853 71 68% 71 +2L 

Iffl 24 19 x587 51% SOL 51 4 % Sl 

2*0 80 7 5 X% X X -% 3% 

84 39 57 1494 21% 3>% 21%. ® 

8 12 1631 Iff, 13% 13% 4 % -j 

256 T? 7 3« 21% 2tl, 21% 4% a 

65 28 14 23% 23% 23% 5 „ 

24 1 a «ai7 i*v igi, i&v ■’* 

3 84 21 14 1670 £% 39 39% -% 

120 ft* 5 41 35% 35% 35% +% £ 

74 2ft Ifi 174 33% 32% 32% -1% «l. 

1W 55 25 1356 33 X% 32% + % 

a SO Ift 31 390 50% 49% 50% 4- % 30% 


ro% in s. 

38 37% 37% 

77% 76 76 

71 SB% 71 


21 % 21 %. 
IV, 13% 


B 3% GaPc 
- >» 79% 25% GaPw 
+ ?i r% 25% GaPw 

+ V a% Iff, GaPw 
.. 2 19% GaPw 

+> »’* 

57% 571, GPw 

“‘a OaPw 

+ A 43% 22% GwoPd 
S % 7% G«s 


l« 77 1 31% 2it 21V -% 

138 32 15 389 **% 43 *3 -1% 

60 £ 4 823 25% 24% 25 


F*C22i 72 
pQ44 11 
POTS 11 
PQS8 U. 
pf252 a 
PG75 12 
pf780 11 
P'772 14. 


31 -% 

EE% +1 
28% -% 


3* JohrjCn 
13% Wog 
Xv Jcmen 
21% Jsyhlfg 


4% KDI 
4i% KLM 


166 36 11 87 45% 44% 45*, 4 % 

S54 36 9 22 21% 21% 21% -% 

1 36 12 33 £7), 26% 27% + u 

IftO <7138 3S6 29% 29% 23% + % 


.% 83% 44% KLM 

_% 38% 20% Kmart 

+ lj 56 23% KNEn 


J9% i5% 

.Ifc 1J3 12 4S1 9% ff, W *% 80% 4ft 

15383 83 81% 3 41% iffl ift 

1 08 11 11 3511 35% 34% 35% 4% 34% « 

1*8 3 ft 132*9 45% 44% 44% -% £7 


27% ?1% 

*1 2 *% 
18 13% 

X 28% 
30% 11% 
34% 24% 


25% W» 
18% 11 
33% 23% 
26% 18 
116% 72 
30 221, 

5 3 

101, 7 
291, >7 

a ll 
62% 
34% 


T 54 1»7 1B4 18% W% -% 

s 75 4.1 u ffl 18% . 18% 18% 

Iffl U 44 rffiS 22% 22% 22% 4% 

S 96 81 19 X - 17% 16V 15% -% 

130 3B 15 1290 8S% 84% 8ff, +1% 

Z40 01 7 78 26% 26% 26%. 

1 49 9 356 » 24% 25 . 

1-ffln 70 6 24 17% 17 17% -% 

p(4.13 11 19 32% 31 32% 4 1% 

. 998 13% 13% 13% + % 

2 89 7 4710 58% 2B%28%.4%. 

44 375 4% 4% 4% -% 

213 7% 7% 71, -% 

.16* 7 25 22% £2% 22%. 

18176 14% 14% 14% 4% 

90 23 113 39% 39% 39%. 

90 12278 38 - 25 25 £5 . 

4M <0 12 3S8 108% H6% 105% -% 


34* 83 8 25 29% 

209 SO 7 2919 29% 
1 80a 11. 49 1B% 

BO* 97 10368 8% 
104 4d m 24 
■12 ft 29xSG9 .Iff, 
170 52 7 622 7T 


29% 29% +% 
Iff, 18%. 

8% B% >% 
23% 23% -V 
15% iff, h- % 

70% 70% -% 


132 45 8 20* 29% 20% 28%. 
« 1ft 20 9 33% 33% 33%. 


GO 30 
ffl 10 
pli 37 75 


46% deny 
b% GanP 


23* 23*2 *-*2 5(1, 

If* If* 17* 


14% 14% 14% -% 


ffl 4 W48 2542 19% lb 19% 

3 «. 1 13 18 18 

3501 20 8 237 25% 3M, 25%. 

280 5 4 13 804 52% S1% 52 


+ h 101, 

30% 8 Goadyr 

y?‘i Iff; Gonw 
4% 43% 25% Gauu 
W» 37% Gnw 
-% 63% 46 V Grarv 

+ % I7i 4 10% Grarara 
14% 7% GlAlPe 


2S% Gdncb 
8% Gdroi 


on 50 10 
Cf*» 10 
Zffl 93 


55% 34 . 
43% 44 


Kidder, Peabody d^Co. 

Incon’orjtwl 
F&inuli'ti 1 Sc5 

New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


r% 

63 

Or* 

B® TO ij 


"i 

70 

TO 

70 . 

74 

bft 

DiAa 

BtSffl 13 

*30 

66 

65% 

85:, 

ffl 


We 

acse u 

215 

24V 

23% 

2«V 

3ft 

»l 

Cora 

17385 12 

16 

31 

30% 

31 

74 

64 

Di»e 

pfflffl U 

=70 

6*% 

6*V 

6*% 

70 

48 

Diofir 

SIS) 26 22 205 

82 % 

60V 

62% 

1ft 

1J % 

Ductr 

2 14 ; 

■ su 

14% 

14% 

I*-,. 

»); 

Iff. 

D«1 

Df«2i0 13 

=40 

17 

17 

17 

l7 

1ft 

&JC 

P»70S 14. 

=£0 

« 

15 

IS 

17% 

15 

ta] 

pnjia 14. 

11 

1ft 

IS 

’ft 

20 

iff* 

Duq 

nr 2 31 ». 

*400 

17 

17 

17 

X*, 

£1% 

Dug 

pr275 li. 

, 100 

2* 

2* 

2* . 

16% 

1’% 

Dyeoft 

2 * 1 5 12 150 

15 

1ft 

1ft 

2ft 


DynAm 

ffl 10 fi 64 

19V 

19 

1ft 


pf780 11 2370 58% 58 58 -U 70 

01772 14. ,170 571, 57 57 -% 21% 

148 3 4 13 471 1*3% 43 43% + % 2% 

5 12 5 Z8 367 3*v ffl%34!, - L 37 

2 We 33 U 1430 77% 777. -i «V 

103 71 7% 7% 20% 

6 256 ld% 10% 10V 7*% 

52 27174 41 19% 19 19% -% 

2.44 50 10 179 48% 48% <8% -% 30% 83% 

41 13% 13% 13% +% 37% 10% 

24 30 4 1094 BV Jl 8 +1 ®! 3 

p650 W. 40 uZb% 25 25% + % 25% 1L% 

a M 566 14% 14% 14%. 102 

wi 197 a? fff *-% 3 a 

«• 3 6 1:1 22 21% 2ra ^ 

1SB51 568 3ft 30% 30% +%7% 

pf 97 11. =500 9% 9V 9% + % 32% 

140 4 6 12X10 31 30% 30% + V 24% 


13% 17 

£01, 17% 

74% 43V 
21% 17% 


171, KClyP 
32% tfCPL 


+ % 25% 
102 


10% Karyti 
28 Kay 
«% Kaua 


ffl 14 33 

10* 7 1 6 531 
s22* 11. 5 621 
p«X 13 =19 

pQffl 13 J 
[SZ33 12 7 

88 1 5 16 32 
236 1ft 8 550 
256 91 7 19* 


fflt in 

IS ZB% 

11 18% 

3*9 41% 


S «% 19V -% 
20% 2ft, 4-V 
18% 18%. 18% +i 

41% 40 40V -l 

a 3 15. - 

19% 13% 10% +L 


80% Mania 
16 Mfuel 
12 Monfrd 


+ V 40% 
+ b 38% 


178 23 14 155 
180 1.1 26 7Bl 
SIM 6ft 7 W7 
*30 22 13x31 

iffl aft 9 iso 
1 34 7 181 
120 44 B 74 
144* 72. 31 

2310 


33 33. 

17% 17% 


4 % 1 33% 22% NAFCO ftQb 32 1084 


18% % -% 
27% 28% + % 


-% 4S 27 
+ % 50% 21 
-% 21% 15 


771, 77%. 

iae% i»% +»% 
za 3*v -1 


28% 29% 29% + % 

27% V 27- -1 

12% t?% 13%. “% . 


34% 24% -1, 


MIC 31% 301, 31% 
pf 1 40 1 8 7 81% 79% 81% 


« £2 191743 31% 30% 31V 
260 &1 14 3*3 4E% 45% 46V 


4 % 23% 
4 % 61 


22% GlLklfv 
Iff; W4m 


4 % 61 34-* GDioNk 

- V »% 22% GnoHl 

♦ % 661, 5J% Gmtt 

31% 19% GiWfin 
'9% 0V Gwhso 
-% 15% 12% GMP 

+ % 38 1 7% Greyn 

+ % »% 3% Grorar 

18% 10% Gra»G 

*-% 11% 4V GncEl 


Iffl 1.9 IS S3 62% 6£v 62% 

3 16% 16% W% 

16 317 11% 11% 11% 

K» 23 10 30 30, 34 34), 

IGSe 89 10 38 18), T7X Iff; 

£10 36 14 25 » Sff; 58% 

*» 1 xi, jff, xi, 

pM75 74 11 641, 03% 841. 

68 39 18 201 23 22% 22% 

18 137 ft 6% 9% 

164 12. 6 9 14% 10- IO. 

Iffl 47 114016 25% 2*V 29, 
n 5 197 4% 4% 4% 

**> 22 18 81 16% 18 18 

25 50 9% ft 9 

s 93 3 I 8 ffl 2?4 £3 29 


11% 1t% II'-, -V 

3<% 34 34), +1 

Iff; 17% Iff; + I, 
» 5ff, 58% -V 
®% Jff; X% +% 
641, 83% 641, +1 

23 22% 22% -% 


■*■% 32% 25% 

+ % 43% 20 
+ % 7% 3% 

+ % 32% Zft 
+ V ft*% 20% 
-V 21V 11% 

4% 30% 19 

4 V 371; 25% 

♦S 301, £3% 

- % 18 10 
-V £6% 17% 
+1 37 « 


40 £5160 KB 16% 
pf&79 11. 1 B0% 

IB S3 M 1206 32V 


16% 18 16 
BOV 60% 80% 
92V 31% 31% 


+ j 136% 78% 
+3% &% 18 
-% 21% 14% 
“V 3% 1% 


15% NCH 
17% NCNS 


78% NCR 
18 Mtod 


JD 23 7 181 27% 27% 


if* 33% NabtcB 


X -< 


S. 


5b, W) 
SS Kid 


1*% Roger 


165 4 3% 3% 

72 £3 88 31% fti% 57% .% 

2X99 7 94 5 23 S8% ffl + 1 

44 2* IS 18% 18 iff, .i 

ptlTO 64 <5 26% 26% 26% 4 1 

1 10 40 8 73* £7% 27% 27%. 

nl 50 5 2 7 5 29% 291, 29% -% 

S 1T% 12% 12%. 

*») £6 40 80 20 lft 191, + 1 

1 15 3 8 6 339 31 23% 2ft -1 ' 


4% 31 


220 i3 6 >023 41% 401, 41% 4% 

69365 27% 28% 26% -1 

72 4 0 144 17% 174 T71 4 % 

112 44 7 88 26 £M»'a% -% 

if® 20 13*2258 130% 12ft 130% 4 )% 
II 584 22% 22% 22% +% 

1U .600., 16%- 15% 15% 4% 

435 2% .2 8%. 

Z2B 55 0 210 41% 41 41%. 

IJO 3R 20597 31% 31 31. 

■2* 17 10 U% 13% 13%. 

■ 13 23%: 23% 23%. 

1 as 15 a* £7% 27% 27% +%; 

■ 40 20 ffl 168 20%. -20 "20% . -% 


48b £6 40 80 
1 15 38 6 339 
FS'S) 13 
pfC * £5- 5 

*20 4 6 12 48 
S6* 25 IS 144 


1?V 12% 12%. 
20 19% 19), 

31 23% 29% 

«V «l, 721, 
72 1 ; 721, 73j 

«% ffl% 92%. 
» 2b 25% 


4% 23% 
-1 37V 


11% NCCU 
30% NaffG 


37% 23% 
11 3% 


-% £1 'SV Kocera 

+1 .100% S3 Kocer 

-% 42% 33% Kroger 

-V 1SV 12 Ki**n 

^ % 75% 33% '. roc«r 

-1 22% ff, Kraar 


2 &9 19 164 22% 22% ffl? -% St b 

ffl I I 38 46 2B% 28% Jff, A? ?* 

ffl 39 2737 20% 20% 20% -%* & 

PI10 1«L 3 99% 99% 4-1% ft 

2 59 1161* 34% 34 34 _% S vL 

BO sn it <K 1»L ml 1U ^ 


2 59 11 61* 34% 34 34 

ffl 50 11 <15 16% 15% 15% 

.1** 2 3* 130 75 741, 7*% 

ffl 10 35 23 20% 20% 20% 


£20 8ft leas' 26% 
1=185 Kl S 18%. 
3 2334 30% 

344 93 i '1 37 

11 £.7 £1% 

Iffl 4* 15 92 35% 

35 8 512 -3?% 

pi 5 73 IB ’ iflff 
*6 33 110H .14% 
* *« £1 13 051. 21% 
39 10 

. 992 3ft 03 57% 

.■ 4787. 18% 

■Iffl 28 12 81 <1% 

310- 17% 


2B% -BK--2S 1, + >;■ 

18% 18% . 18 %. 

30% £9% 2ff, -% 
37 37 37 -%. 

21% .21% 2«i . 

35%. 34% 35% %. 

4% *% 4% . . 

31% . 39| 31% 

«68% ffl 68% +% 

S5 S B :i 

10 -ff, : 8V “% 
27% £7% 27% ■ 

lft 'W% 16V “V. 

40% *1V +*% 

17% IT 17% 4% 


Continued on Page 35 


■' V 


V 


35 


Financial Times Tuesday December 13 1983 

' - AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12NM8 
High Law 
22% 8% 
4V 2% 

tech 

AAV 

AiCPh 

- Dr*. YW. 
38 22 

F/ 8k 

E IDOatSgb 
1212 15k 

01. 

Low 

s* 

Ch-g, 

Date Pnv. 
OnmOm 
+% 

)2Mamh 
High lm 

MV TO, 

Stack 

Btawn 

EHw. W. 

A 41 29 

P / 5b 

E lOQs High 

s e 14% 

Law 

Ch'ge 
Due Pnv 
Quss 
*u* --a 

12 Month 
High Low 

4 h 

tech 

Cyprus 

Dhr. YU. 

9/ Sc 

E 100a High 
584 3% 

low 

? 

Cti’g* 
□oca Pm. 
QrauDaa 

24 -U 

12 Month 
Hftjb Low 
27 13* 

Suck 

Same 

Dhr. 

s 

TO. 

P/ Sis 

E 100s High 
9 52 20% 

8% 

IV 

ATI 



- am 
10 2 

18 6 

8 16 

2V 

7% 

tin 

si 

w* 

9 

2% 

\ 

23% 

18% 

7% 

1f» 

:s 


S' 

BdarP 

JE0 

£ 

24 25 


22% 

22V 

-V 

V 

h 

Cyprs 

n 


2558 

5-3Z 

%. 


4 

1% 

GdbcyO 



245 

1* 

12V 

101, 

2V 

12 

AcmoPr 

Aonu 

922 

18 

30% 

24% 

W 

12% 

BatiBr 

BohVH 

8 

.IS 

.7 

37 X 
*18 

24% 

21% 

21% 

24% 

21% 

-V 

19 

14* 

Cypr 

pMX 

11 

4 

16* 

18% 

15% 

-% 

33= : 

19 

9 

Garan 

Guilt 

12* 39 9 9 
.I5r 1 07E3 17 

31 

15% 

14% 

4% 

Action 

s 

,* 

2% 

», 

1-32 

24 

18% 

1 

»% 

13V 

7% 

BCMA 

.44 

35 

105 

12% 

12% 

12% 

-V 




D-CHD 





11* 

3* 

Gayro 



21 3 

9 

12 

P 

55 

IV 

Actons 

Asm 

AdmRs 

11 

HI 

14 

23 71 

21 

86 

-% 

IX 

3% 

14 

13 

Bcwnr 

Bowne 

GiwM 

40 

24 

233 
15 Ml 
631 

«% 

a 

3* 

w% 

18% 

4 

16%. 

18V 

+ % 

+ V 

4% 

16% 

13% 

2% 

a 

DWG 

DWaEn 

□mmon 

XI 

sa 

10. 

1.8 

2 41 

10 80 

76 92 

3% 

18 

9% 

3% 

17V 

9 

3%. 

18 

9 . 

+ % 

TO 

7 

26% 

9 

4* 

12% 

GwnS 

Germ 

00am 

3 72b 

35 

X 7 

10 SI 

15 67 

16 

w, 

20% 

h 

37 

7 

1-32 

IB 

2% 

4 

AdtnR 

AdU 

Mat* 

AegbCp 

Aeranos 

AOH» 

AfiPb 

Ante 

AfExs 

Maw 

AkiTr 

AknySl 

AWwA 

Aishoin 

Attwm 

ABCS 

Ate 

Alcoa 

AUCp 

Ml 

Amedc 

aB« 

AmCap 

n 

910 

24 

A 

13 

45 

15 SB 

13 45 

13 58 

7 91 
112 
158 

B 16 

81 

9 *17 

•3 . 
1-32. 
23V 
W%. 

a 

IS 

-V 

3k 

a 

15-16 

14% 

S 

Branch 

Brawn 

Bmn 

BmFA 

BmFB 

gitt 

• 

88 

88 

27 

26 

5? 

35 

27 

B 88 

10 KB 

2% 

»> 

32% 

35% 

2% 

30% 

16 

341* 

2% 

30% 

16 

32% 

3«% 

+ % 
-% 
*k 
-% 

X 

31% 

9 

a. 

1*% 

r* 

Dm 

Dams 

DaiPd 

Dnrni 

Doftuc 

wlO 

pa 75 

1 16 

13 

5 

10 

5 

35 83 

11 13 

16 22 

3% 

29% 

XV 

9 

3% 

29% 

3®t 

E 

3%. 

29% 

»% 

TO. 

8* 

+ %! 
+ V 

% 

»% 

15% 

25 

3* 

5, 

«z 

8% 

TO 

GnSirp 

Baruca 

ijwntO 

Oeoflas 

OomF 

S 16 

S 

3 

27 

67 
X 77 
30 4 

4 2 

8 r? 

4V 

B* 

,7V 

121. 

22* 

32% 

« 

17% 

5 

12V 

MV 

w% 

29% 

32V 

fu 

Si 

5V 

a 

1L 

36 
a 24 
OGe 

.15a 

14 

16 

C 

5% 

3 

-% 

-V 

§ 

19% 

3% 

4 

10* 

Bute, 

Bud* 

Buoi 

pIX 12. 
40 24 

3 

15 

11 IE 

3% 

4% 

17 

3% 

% 

3% 

9 

+ * 

5% 

15% 

14% 

2* 

12% 

8 

Desorai 

QelVal 

Penned 

168 

11. 

18 35 

9 16 

49 221 

Lu 

M* 

9* 

6% 

14% 

e% 

7* 

14%. 

8% 

+ V 
-v 1 

23V 

TO 

TO 

TO 

32% 

21 

Gmvi 

Gtefttr 

Ckmr 

0 

150 

it. 

33 

43 

21 

11 1 

11 11 

19% 

481, 

£3 

9 

12 

11 

9 

12% 

I 

A 

+% 

S3 

9% 

OT 

c-c-c 

12 42 

u33% 

31% 

32% 

♦ I 

31 

a 

9 

3% 

tew 

Ovfta 

Desgni 

156 

nfflt 

<9t 

53 

12 

52 

7 3 

U 15 
2238 

XV 

7* 

9% 

29* 

7% 

9 

29V 

71, 

9% 

- V j 
-V 
+ % 

TO 

SV 

TO 

9* 

1* 

TO 

GrAfW 

GrfM 

Gounw 

peso 

12 

24 

IBS 

13 

TO 

i% 

20% 

TV 

8 

14 

5.1 

3 

IB 

17 
204 
24 71 


4% 


+ V 

10* 

4* 

CM Cp 



IX 

6% 

5V 

6 

+ % 

20% 

10% 

DvvCp 

s 


Z> 

13% 

13% 

13% 


K% 

TO 

GraRuo 

1 06 

42 

15 3 

X 

W| 

12V 

1% 

1-18 

.4Sr 

X& 

UM% 

9V 

1BV 

U% 

3% 

3 

M% 

3% 

w% 

+ V 
+ %; 
-V 

a 

5% 

18V 

7% 

2* 

CBS 

CaesNJ 

CaglaA 

M 

IB 

ID 10 

SB 37 

11 

21% 

15V 

4% 

21 

15% 

4 

21 

T5% 

4% 

-V 

-% 

13% 

11% 

12V 

8* 

7% 

SV 

DagA 

DwflB 

DoBth 

n 

n 


16 24 

16 19 

8 X 

9 

8% 

10% 

6* 

8% 

10% 

S% 

8% 

<0% 

-% 

-% 

-* 

1** 

24 

12* 

8* 

§ 

GiWiCp 

GmdA 

GmJCK 

32 
s X 

27 

12 

tt £ 

14 7 

15 

12 

if 

. .40 

18 

14 4 

22% 

5?* 

??*’ 

+ %■ 

26* 

18% 

CaHPC 

60 

30 

ns 

ao% 

so* 

XV 

-% 

w% 

7% 

Digcon 



69 

9 

B% 

8% 


X 

n% 

Si 

Grangr 



35 302 

34* 



362 

1% 

i% 

1% 

3 

& 

CaRE 

112 

98 

10 45 

11% 

11 

11% 

+ % 

ev 

22% 

Dferd 

• X 

S 

12 11 

56% 

56V 

-* 

TO 

Grail 



14 89 

TO 

37 

s 

7% 

5% 

on 

M 

pore 

IK 

166 

yiso 

V 

3K1, 

V 

X 

V. 

»% 

4-1 

13% 

1BV 

7% 

M% 

Catap 

Cram 

n80t 

S3 

11 

23 

7 9 

6 77 

7% 

12% 

71, 

12% 

71, 

12% 

-% 

-% 

8* 

7% 

2% 

3* 

Dotes 

Disco 

■10b 

16 

45 16 

15 

& 

6* 

6V 

BV 

BV 

-* 

a. 

0* 

it* 

Gram 

GiAml 

wl 

30a 

13 

5 

18 7 

9 

13V 

6% 

P 

a 20 
s.08 

11 

& 

w 

29 564 
IB 73 - 

17% 

IB* 

& 

17% 

w% 

M% 

17% 

T8* 

14%. 

+ H 
-V 

at 

1 

Crancnt 

CU«r 

CdnOcc 

sg24 

X 


S3 

32 

1 

4* 

21% 

22% 

4% 

21% 
a v. 

2X 

22% 

-% 

+ * 

5* 

16* 

21% 

s% 

15% 

Vt 

DomeP 

Dontlr 

DoiCk 

9 1 
16 

8 

1789 

6 

21 1390 

3? 

25% 

21* 

3% 

25* 

2l 

37-16 

25% 

2i% 

-1-lt 

-% 

- v 

TO 

17*5 

68 

TO 

5-16 

33% 

GflLl 

Grtrm 

Gross! 

s 

5 

2 

32 

X 2B4 

15 52 

14 4 

34% 

15% 

62% 

ti .15 

K7 

15 27 

5% 

5% 

5% 

+-% 

xv 

24 

cwm 

n 


9 7 

32% 

32% 

32V 

-% 1 

15% 

8% 

Dgftly 

33 

16 

15 7 

11V 

11% 

11% 

-* 

7* 

3% 

Guarm 



11 2 

7% 

nr 

. JBOa 


S3 1089 


5% 



9% 

3 

Carol 



66 

5 

4% 

4* 

+ %! 

14% 

7% 

Downey 



12 24 

KJV 

iD 

10% 

-% 

18% 

7% 

GroCh 

3 SO 

3B 

17 15 

TO 

98 

25 

ACHWI 

i C4 .W* . 

34% 

34% 

34% 

-V 

9 

BV 

CeraB 

s 


18 21 

14 

13% 

U . 

6% 

3* 

Drdfcr 



X 

4 

4 

4 . 


31 

11% 

GiMtd 

S 54 

IS 

12 >45 

30V 

^1 

1AV 

13% 

20% 

b 

AE^ 

wr 


nx 

22% 

aiwi w, 

-3% 

8% 

CaraA 

n 


US 

10V 

SV 

IOV 

+ , 

18V 

1Z% 

DmrHi 



1 

161, 

16% 

Iff, 

-* 

17* 

TO 

GHCdg 

44 


136 

TO 

Aland 

AMraA 

« 

2 if 

29 St 153 

8% 

17% 

lf% 

17V 

+ % 

& 

B% 

371, 

Cwasa 

CiroP 

5 56 
pf fi 

24 

12 

U 28 
(NO 

23V 

42 

23V 

42 

23% 

42 

+ V 
* V 

47% 

15 

25V 

4 

Ducom 

Dunes 

70 

IG 

X 13 

Bfl 

44* 

61, 

44% 

SI, 

44% 

5% 

+ * 
+ % 

35% 

TO 

Gftnr 

I5e 

6 

U 72 

23* 

18% 

38% 

25% 

AA«d 

a 

8 

<U0 

3V 

3% 

3V 


TO, 

2% 

CBGbki 

• 671 

99 

7 X 

8* 

6V 

SV 

-V 

1 

5-16 

9-iEDunftn 


U92 

11-18 

% 

11-16 





U U L 
1 !“■ ■“! 

1 


AMottn 

26 

12 33 

X 

32% 

X 

-V 1 

20V 

13% 

CaatAif 

X 

2J) 

27 10 

201; 

19* 

20% 

+ % 1 

26% 

17 

rir^pib 

78 

30 

11 £ 

25V 

25* 

25V 

-V 

25V 

TO 

HMG 

60s 

34 

*23 

171, 

GO% 

47% 

Amtef 

320 OB 

13 1 

If* 



+ %| 

39% 

2B 

CaaFd 

2201 

IS 

21 

30V 

30V 

30V. 

TO* 

10% 

DurTsi 

400 

2i 

X ID 

18* 

18% 

IS* 


31% 

19 

Hama 

• SO 

25 

10 5 

30% 

8% 

4% ' 

ArnHan 


IS 

17 

7% 

7 

7% 

18* 

7% 

Castki 

n 


19 50 

7% 

7* 

7% 

+ * 1 

18% 

10V 

Dyractn 

Xe 

2.0 

12 337 

12V 

12% 

12% 


3* 

2 % 

Harvey 



37 

2% 

30% 

"% 

APrec 

2B 

tS6 

17% 

2!% 

17% 

-% 

3% 

4 

CduC 

s 


13 a 

8% 

B% 

8%. 


XV 

13 

Ciyraw 

70 

35 

15 16 

20* 

l£*i 


-% 

TO 

KaMxo 

s£4 

9 

15 £20 

26% 

9 

*% 

AntfVty 



38 6 

? 

S 

e* 

— % 1 

2 

1 

Canam 



9 

IV 

1% 

1% 

* V 







TO 

TO 

Nasimg 

«0l 

1 3 

10 2 

TO 

12% 

3% 

A5cE 



20 

6 

& 


-% 1 

2% 

1% 

Cend 

P* 


1 

IV 

1% 

1% 





E-E-E 






5% 

3V 

HmiA 



51 



2% 

AmWU 

n .12 


30 

8 

2% 

8 . 


X 

25 

CanM 

p&50 

13 

*100 

27 

26V 

26V 

-% 

17% 

B* 

EAC 

40 

36 9 30 

It 

10% 

11 

4 * 

13V 

TV 

HimCft 



88 102 

5% 

w« 


Anvil 

a* v era 

f» 

zv 

-% i 

12* 

5% 

Ctfec 

X 

20 

IB 11 

1*1 

10 

10 

-% 

15% 

8 

EE CO 

32 

25463 10 

13* 

13% 

TO, 


18% 

7% 

m>£> 



55 330 

14 

2% 

J 

AmaM 



164 

% 

% 

9- IS. 


7% 

4* 

CrnipH 



X 828 

4% 

4% 

4% 

-% 

11 

9% 

EqCI 

ft 


18 21 

9* 

9=4 

0J] 

— * 

TO 

8% 

Hermu 

48 

42 

11 X 

11V 

8% 

3 

And* 

271 

ZB 

3 BO 

4% 

5* 

«l 


19 

a 

GnmpP 

72 

54 

26 4 

TO. 

13% 

«% 

-% 

37% 

22k 

Eastgp 

£X« 

66 

13 16 

35% 

34* 

34% 

-% 

9* 

4% 

HenWf 



1067 

B%‘ 

28V 

«!% 

AndJrb 

0 48 

10 

H 

9V 

-V 1 

30% 

ChrtlA 

s SO 

1.1 

U 325 

19V 

w* 

19 

-% 

9V 

6* 

EcftoB 

n 


2033 

8 

7% 

7% 

-% 

13 

6% 

Heraer 

.TO 

10 

17 7 

10% 

26V 

Andea 

72 

58 

157 

12% 

12V 

av 

-V ! 

1®; 

13% 

Cnftw 

IX 

54 

43 19 

uiBV 

18% 

18V 

♦ V 

3*% 

15 

EDO 

X 

10100 276 

27 

25% 

27 

T 1% 

TO 

IS, 

Heeer 



78 

TO 

T% 

IV 

Anglo 

v - 


at 

1% 

1% 

i% 

-V 

26% 

BV 

CMm 

S.M 

.7 

21 4 

20V 

20% 

20V 

+ V 

7% 

1% 

ElAudO 



21 

Sv 

3% 

3% 

-* 

7* 

3* 

Hawof 



8 

4% 

29V 

7% 

Antnem 

031 

.1 

27 1103 

27% 

26% 

26% 

-V 

27% 

12* 

OdK 

74 

30 

15 44 

25 

24% 

2»% 

-V 

K% 

TO, 

EfcAm 

140 

58 

15 

20% 

20% 


4k 

ZV 

1 1 . n 

1 MB IP ■ 



34 

2% 

37V 

«v 

ApOU 

■ 


2918 

X 

31% 

31% 

-> 

24 

14% 

Oftl 

• 1 

49 

8 X 

21% 

21 

n 

-V 

14% 

5% 

Et5W 



11 109 

10% 

10* 

10% 


TO 

5 

HfcrdiO 



30 237 

7 

7% 

4% 

Aigoft 



B1 

5V 


3% 

-V 

28% 

26% 

Cofst 

peso 

89 

7 

SB 

27V 

X 

+ % 

B 

3 

EmCar 



22 45 

E-, 

5* 

6* 

+ V 

TO 

SV 

TOlne 



30 

BV 

17% 

7V 

Anrmn 

20 

18 

12 15 

11% 

wv 

MV 

+ % 

22% 

12 

CiyGas 

IX 

56 

8 5 

18% 

16% 

St 

- V 

*% 

V 

EnMflt 

V 


10 

% 

V 

V. 


9 

4* 

H*tv 



8 

5 

3 

8% 

AnowA 

13 8 

«■ 

M% 

U 1 * 


30% 

25 

CVrmt 

1 41a 

45 

1 

30% 

30% 

-% 

7% 

3* 

EngMn 



29 14 

7V 

7* 

7% 


6 

2* 

Hina, 

06r 


35 26 

3a 

iev 

14% 

9% 

MlW 



6 18 

12 

11% 

12 

-V 

0% 

5% 

OwtC 

Xa 

4.1 

9 11 

7 

6% 

e% 

-% 

9% 

1% 

Engyfls 



52 

2% 

2* 

2V 

-% 

TO 

MV 

Hipnor 

16 

1 1 

36 97 

M* 


Aanrg 

*15. 13100 104 

11% 

11% 

»v 

+ % 

30 

15% 

Owner 

60a 

21 

13 8 

29% 

28% 

29% 

+ % 

5* 

2% 

EraSnr 



es 

2% 

2% 

2% 


6% 

2 

Hcikiun 



14 166 

u6% 

wv 

8% 

TV 

Anna 



wm 

10% 

id 

RA, 

-% 

18%. 

7 

Chung 

• 48 

3.6 

17 161 

12% 

TO? 

12% 

+ V 

13, 

7% 

Era mo 



7 3 

9% 

9 

9 

-V 

14 

e% 

HO*vC43 

74 

19 

13 65 

’2% 

4% 

AauSOr 



8 

1% 

i% 

1% 

-% 

21% 

12% 

Oopey 

18 

J3 

244 

17% 

T7% 

17% 

+ % 

97% 

35V 

Espey 

1 

11 

13 2 

91 

90% 

90% 

-% 

33* 

23* 

Hofml 

UK 

A 1 

12 <0 

uM 

4% 

2 

M*CU 



18 88 

2% 

2% 

5% 

2%. 


20% 

6% 

coraw 

n 


19 206 

TOi 

10% 

10% 

+ V 

8% 

7 

Esom 

n 


11 

8% 

B% 

6* 

-* 

32* 

TO 

HomH 

Si 141 

Si 

19 611 

22* 

9 

5 

Ate . 



X 

5% 

5% 

-% 

10% 

5% 

Cohu 

K 

SO 

15 45 

a 

7* 

7% 

-V 

29% 

»% 

EsaRd 

72b 

25 

9 2 

28% 

28% 

28% 

-% 

13 

SV 

MnH 

Ml 


£2 

TO 

19% 

12% 

Alter 

• 20 

14 

1021 

14% 

M 

M . 


92V 

34 

Comn 

9 « 


8 

47% 

47% 

471, 

-1, 

3i% 

16* 

EuLav 

40b 

13 

ID 92 

u31% 

31% 

31% 

+ * 

15 

** 

HouOTr 

1 78e 

19 

820 

9% 

s 

6 

Audbtr 

.08) 

28 

45 15 


6V 

6V 

-V 

85% 

2*% 

ConAI 

X 

IS 

134 

32% 

32V 

32% 

+ V 

16V 

6V 

Emm 

s 


14 79 

TV 

71, 

7% 

4 V 

TO 

1 

HrarE 

n 


36 

IOV 

44 

33V 

AuiaSw 

JC 

20 32 

37 

36% 

36* 

* V 

% 

12% 

ComA 

pT1.B2 

IK 

2 

13% 

13% 

13% 

T V 

13% 

7 

EvrJA 

X 

22 

190 

9 

B* 

9 

T V 

10% 

Howe. 



16 10 

71* 

46 

22% 

Awndi 

1.40 3.1 

9 54 

45% 

44% 

45 

+ % 

5* 

ComdrC 


58 139 

5V 

®% 

5*. 


35* 

8 

EwtrO 

10 

31131 35% 

35% 

3% 



TO 


HubeU 

124 

39 

it 8 

31% 











11 


Compo 

X 

2.112E 44 

10% 

9% 

SV 

-V 

4% 

IV 

EjrplSv 



«6 105 

3* 

3 

3>, 


37* 

X 

HubeB 

1^'4 

39 

11 122 

32 

2V 

2 

BAT 

B-B-8 
a .09 

i 

54 

25-18 

2V 

25-16. 


10 

25% 

to. 

OaawO 

CmpC 

s 


10 B 

35 45 

% 

6 

21V 

fc 

♦ % 




F-E-F 






TO 

6% 

Huuy 

9 15 


73 

*% 

60V 

17V 

BDM 

a 


SKI 

37% 

36* 

38* 

-V 

13V 

sv 

CmpFa 

n 


24 46 

8% 

8% 

8% 

-V 

14 

7 

FPA 

s 


13 

MV 

11 

11 

-* 




M-l 



5 

»* 

8RT 



2 

3% 

3% 

8% 

-% 

15% 

s* 

Canctn 


27 

7 

15% 

« 

15 . 


ia% 

9 

FaUnd 

• X 

19 

8 17 

IB 


IB 


8% 

S% 

ICO 



35 

BV 

8% 

4% 

BSN 

a 


X KB 

5V 

& 

s% 


9* 

<% 

CanedP 



9 11 

3l 

8% 


+ % 

18 

13 

FadRh 

1-24 

7.1 

17 16 

J7% 

17% 

+ % 

& 

3 

1PM 

44 r 

12 

53 31 

3* 

7% 

IV 

BTK 

20a 


82 

2% 

2% 

2% 

-% 

24* 

TO, 

Condec 

38t 

17 

145 

23 

3 

-% 

2 

% 

FdRes 

V 


27 88 

% 

V 

13-16 

151, 

IRTPr 

170 

65 

10 5 

X 

T2% 

7 

Badger 

2 2 

1 

9 

9 

9 

+ V 

8% 

5 

Comity 



5 

6% 

6V 

6* 

+ V 

29* 

M* 

FiWnnl 

10 

5 

14 78 

X 

19V 

X 

+ % 

7* 

3% 

ISS 

12 

21 

21 11 

5% 

9% 

6V 

Bdur 

■OBi 

9 

1 

X 

8* 

8* . 


22% 

TO, 

ComH 

s 


13 32 

17 

18* 

17 

4% 

X 

22% 

FAhtO 

n 50 

17 

15 *27 

X 

29% 

30 

+ % 

2 

1-161 

9-16UrvGfi 12» 

60 

7 3 


3% 

6% 

BWM 

32s 

3.4 

416 

9% 

9% 

+ % 

12% 

4% 

ConrjBi 



47X1 

BV 

B 

B 

-% 

15% 

m 

FWymB 

X 

55 

131 

13% 

131, 

13% 

4* 

1% 

knpina 



133 

2 

13V 

«V 

Ba4fM 

wt 


12 

Vi 

6% 

%. 

-% 

8% 

2% 

Conq 

wt 


9 

*% 

4% 

4%- 


15 

8* 

FbxuP 

451 

31 

SO 

14% 

14% 

14% 

4 * 

33% 

Si 

irapLU 

p! 40 


45 

»% 

28V 

21 

BanFd 

1.45b 

82 

7 

23V 

23% 

+ % 

33% 

17% 

Conock 

X 

21 

27 11 

29% 

% 

X 

-V 

X* 

18% 

FrtcGE 

KG0 

13. 

10 S 

20% 

19% 

TO 

-h 

X 

3T% 

inPL 

pf 4 

12 

no 

33% 

8% 

3% 

Bwwtr 

g8Qa 


74 

5% 

s% 

5% 

■A 

ss 

17V 

Conroy 

X 

15 

11 15 

31 

30%. 


18 

14% 

FbB9 



7 

16 

16 

16 

4 * 

9% 

5% 

imtgn 



IIS 

7* 

12 

7V 

BnkBId 

40 

47 

14 

B% 

8% 

8% 

5% 

ComOG 



39 115 

8% 

BV 

6% 

-% 

15% 

5* 

FtonEn 



ID 

14 

13% 

13% 

-V 

X 

11% 

Inaim 

S 24 

12 

2i 10 

20% 

7% 

4% 

Bweo 

12 22 

16 59 

5% 

5V 

5% 

+ u 

2 

7-18 

ConOG 

WT 


5 

% 

% 

% 


3^ 

6% 

FbCv 



9 8 

19* 

19V 

19% 

* % 

6 

1% 

keuSv 



n 248 

2% 

BV 

2V 

BanCn 

20 

12 

37 

6% 

6% 

5V. 

+% 

8 

2% 

vfConlA 



114 

4% 

4 

4 

-% 

16% 

FbRck 

50 

1 8 

11 W 

27? 

27% 

27% 

- * 

t% 

7-16 

InigEn 



614 

% 

«% 

8% 

Bflrnwl 

11 1 

12% 

12* 

®1 

12 

3% 

vjCntA 

p(21| 


SB 

5 

3&I 

5 . 


34% 

23V 

FUKaJ 

BH 

28 

24 48 

30% 

30% 

30% 

-* 

11% 

8* 

IwCiy 

g 40 


3S 

8% 

TV 

4V 

BayRG 



88 

5% 

5% 

6% 

+ % 

38% 

it* 

ContMtl 



32 Id 

38% 

38% 

4* 

w% 

6% 

FOMjrm 



19 15 

9V 

9% 

9% 


TO 

5 

kinds 

681 

75 

4 33 

9* 

15% 


Baruch 

34t 

28 

17 19 

13% 

w% 

13% 

-V 

10% 

7 

Coakht 



7 

7* 

7% 

7% 

4? 

38% 

Z1% 

F0M8 

d 


S 

33 

32% 

32% 

+1% 

TO 

sv 

In nr*: 

i 12 

9 

21 45 

1*% 

15% 

*% 

Bawd . 

. 


48 

11% 

11 

11 

-V 

8% 

2% 

Cmdi 



3 

4% 

4% 

4% 

4 % 

85 

31 

FonJCn 

g 


14300 uffi 

68% 

68 

41 

7* 

4* 

IntBint 

08r 

17 

155 

5 

9V 

41, 

BaetCh 



9 255 

4% 

41, 

4% 


57* 

10% 

CaraLb 

X 

9108436* 

X 

26V- % 


171, 

9 

ForslC 

A. 14 

9 

50 M 

uT7* 

17% 

17% 


2% 

2 

MBA 

srt 


15 

«'% 

18% 

6% 

Boat*) 



■ 218 

B% 

6% 

6% 

-% 

17% 

5% 

OrtCTO 

Xr 

30 

12 96 

8V 

B% 

BV. 


18% 

13 

ForstC 

B 

4 

5 

16* 

18 

TO 

-* 

TO 

TO 

imcm 

X 

12 

M 23 

17 

s* 

2% 

Pekran 



28 

3 

3 

8 

+ % 

2 

1% 

CaurOd 

.lie 

57 

7 51 

115-15 1* 

115-18-1-1(1 

40* 

18% 

ForsL 

S 


55 108 

2B-, 

27% 

27* 

-V 

TO 

7* 

ImPwr 

16 

22 

2? 

7% 

2 

IVIfi 

BaUr 

wt 


5 

V 

V 

V 

-% 

6% 

2% 

owfrt 



17 

2* 

2V 

ZV 

-V 

6% 

2% 

Fouma 



51B 

ZV 

2% 

2V. 



2* 

WPlOl 



127 

5 

28% 

IS, 

BnEalA 

40 

18 

11 38 

25% 

25% 

25% 

-% 

ID 

5% 

Cairo 

128 

15 

13 8 

X 

SV 

s% 

-% 

38V 

25% 

Fran U 

X 

27 

13*3 

29% 

29% 

291, 

4* 

!i6% 

5* 

imC-u 



156 

7 

28 

16 

BoStS 

40 

18 

1215 

26 


5 

-% 

19V 

10% 

Crompi 



32 

MV 

18% 

41% 

'SV 

a 

Fro my 

40b 

4 2 

15 22 

3% 

9% 

9% 

-1, 

TO 

14% 

loncs 



16 X 

19% 

17% 

s% 

BwgE 

I 


8 45 

13% 

13% 

-i 

35% 

»% 

Cron 

• IX 

39 

19 IB 

33% 

32% 

33 

-% 

43% 

34 

FrvqQ 



23 96 

24% 

023% 23% 

-I 

23* 

10 

IroqBTO 



14 X 

2S* 

39% 

Bargs 

a 32 

12 

18 KB 

ZB* 

& 

26% 

-% 

26% 

11V 

CrouAM 

64 

29 

7 2 

21% 

21V 

21% 

-% 

+ V 

14 

3% 

Fnoru . 

50- 

44 

8 8 

11% 

11V 

11* 

-% 






5L 

2V 

Barn 

BKQt 



X 

2V 

2% 

2* 


X 

14% 

CwnCP 

B0 

40 

56 45 

X 

19V 

X 

34V 

12% 

frocftE 

40b 

12 

15 5 

32% 

32* 

32* 


t3% 

13% 

S*V 

9 

7% 

8% 

S 

TO 

JscVi 

Jaivgy; 

50 

50 

4 1 

11 B 

s* 

16% 

9% 

21V 

» 

80 

48 

8 X 

3 

12% 

1K% 

-V 

36% 

20V 

CwCP 

pMX 

80 

U 

24 

23* 

23* 

-% 

34% 

to* 

FromHd 

Xb 

15 

235 

13V 

13!, 

TO 

4 * 

56 

J0 

16% 

11V 

BBV 

40b 

IS 9 4 

11% 

1>% 

11% 

-% 

TV 

3V 

CrownC 



841 

7% 

7% 

7% 

4 V 

10, 

5% 

FrtA 

-1 36, 

SO 

*7 

r-t 

7* 

TV 


iPAAA*> 

jonsen 

8 15 

7% 

% 

Btet 

n 15 

53 

10 X 

4% 

*% 

«% 

-% 

15% 

7% 

Oonaf 

SB 

22 

1015 

12* 

'2% 

12* 

4% 










jDimPd 



33 X 

25% 

Btnttfl 

120 52 

14 43 

23% 

23 

33 

-% 

9% 

3% 

CrurcR 



7 1194 

4 

3% 

% 

-% 




G-G-G 





Jupaa 



9 2 

19% 

8% 

BnRB 



204 

«% 

16% 

«* 


21 

11% 

OytaO 

J5 

23 

336 

15V 

IS* 

-% 

12% 

4% 

GNCEn 



107 

1 2 

j? 

12 

4 * 



20 

«V 

BtoRA 



209 

«* 

w* 

«* 


34% 

33 

Cute 

X 

14 

11 51 

25% 

2*% 

X 


6* 

3% 

GEttn 



10318 

4% 

«* 





K-K-k. 



4V 

2 

Bkck£ 



21 

2 

2 

2 

-% 

27 

MV 

Curtoa 

% 


11 18 

X 

25% 

X 

4* 

13* 

s* 

QFU 



U 31 

9* 

9% 

9* 

4 V 

TO 

4 

KjptdC 



2 

S% 

19% 


Btoum 

a 38 25 0 12 

14V 

14 

M% 

* % 

1«i 

7 

CuraEn 



49 

7* 

7% 

7% 

4 V 

8% 

A 

GTI 



X 

4* 

A* 


- V 

TO 

101, 

KayCp 

X 

15 

23 

TO 


i 




arge 

1 









Din* 1 

1 









Cb-gs 


□ast Pm. 

12 Month 




9! Sb 



Qua Prey. 

12 Mon* 




9/ Sis 



□tor hn. 

Low 

Qua* Out 

High 

Low 

tech 

te. 1 

nt 

E 100s High 

low 

Qoolr Dose 

High 

Low 

Sleek 

On. YU. 

E lOOs High 

UM 

QuokOou 

20% 

TO 


17% 

6* 

team 

n 


33 


8% 

8% 


18 

TO 

NoCdO 

0 


4 

14* 

14-4 

14* 

-% 

«* 

Ji 

+ * 

18% 

8% 

Kaeran 

£11 

30 

238 

16 

TO 

TO 

-s 

TO 

X 

NIPS 

puss 

13 

VlMO 33 

31V 

32% 

+ V 

»% 


-% 

TO 

4* 

KayCo 

STBJ 

2.1 

13 45 

S* 

B* 

8% 

-% 

TO 

9: 

NuoET 



41 

8* 

8 

9 

* 1. 

15% 

TO 

+ * 

25* 

131, 

KsyPh 

8.16 

10 X.134 

TO 

TO 

TO 

+ % 

TO 

TO 

Numac 

8 


14 

10*4 

101; 

10.. 

•l' 


9 . 


B* 

4 

Moon 

Wl 


198 

5% 

« % 

4% 












TO 

TO 

- L 

6* 

3% 

Cnw* 



10574 

y. 

5* 

5% 





O-Q-D 





5* 

5% 

-* 

23* 

14% 

lOngR 

X 

1.1 

X 

IS* 

TO 

>8% 


TO 

TO 

OCA 




16 13 

£4* 

J4% 

24* 

-V 

20* 

20% 

+ * 

10* 

5* 

firtyr 



335 

5% 

5% 

5% 

-% 

TO 

Iff, 

OtkwO 

S.08O 

4 

14 13 

15% 

If- 

19* 

-* 

4 

i% 


11 

3% 

Kh 

Mig 


90 

4% 

4% 

4% 

-* 

TO 

8% 

OtiAri 

24 

20 

9 15 

12!. 

12 

12*. 


7* 

7* 


7% 

2* 

KtertV 

o.OEi 

10 

UX 

5* 

5* 

5* 

**, 

TO 

8% 

OnSeai 

540 

23 

24 4 

TO 

175 

17% 


3 

IK*. 



11% 

hnego 



40 IX 

IB* 

17% 

18* 

♦ % 


TO 

Cwen 

X 

1C 

19 45 

17 

’tv 

17 "* 

\h 

TO 

12% 


171, 

IS 

Knaa 

n 


21 118 

ie* 

TO 

TO 

-% 

TO 

13 

OOnop 



,7100 13% 

I3-* 

13* 

~h 

si% 

32 


»% 

17* 

KcgarC 

2.10 

8 8140 42 

24 

23% 

23% 

+ % 

19% 

7 

Or+lH 

A £0 

7 1 

•S2 

. ■; 

7 

7 

-% 

19 

TO 

+ % 











17% 

7 

CinoW 

B 60 

89 

x25 

•% 

<A\ 

0* 

- * 

TO 

4«% 





L-L-L 






41, 

2% 

Ormrad 



5 

3 

3 

3 

-% 

a 

23 

*k 

IV 

% 

LSB 



64 

1% 

1% 

iy 


151. 

=% 

Ono. 



nr 

3% 


3% 

r-% 

10* 

10% 


&% 

2 % 

LaBaro 

06 

1^ 

43 36 

r, 

31 

s. 


345. 

TO 

OEuhm 

e60B 

18 

16 7 

TO 

32% 

AT. 

■r 1. 

'% 

1% 


8* 

3-, 

LoPftl' 



48 3 

4% 

4* 

4* 

+ * 

TO 

7% 

Oilnff 

i lit 

10 

13? 

10* 

10* 

ia<’ 


19V 


+ % 

*71, 

27 

L41.eS 

9 


23 

36% 

35V 

TO 

♦ V 

TO 

7* 

OzakA 

20 

1 6 

370 

MV 

11% 

11- 

”* 

X 

X 

+ % 

19 

7% 

Lmaur 

* IB 

1 1 

IB 191 

16% 

TO 

TO 

-* 











Ii V 

12 

+ % 

30% 

TO 

Liam 



M X 

25* 

25% 

26* 

♦ 1[ 




F-O 






22V 

SB, 

X * 

21% 

10% 

Later 



67 77 

iff. 

17% 

18% 

- V 

TO 

11% 

PGErlA 

150 

n. 

T 

12!; 


12 . 


7% 

7% 

-% 

«% 

2 

LaaPft 



10 

2% 


2% 

T % 

17V 

10V 

FGEptB 

1 J7 

1C 

1 

Ill- 

11% 

11!, 


X% 

24% 


TO 

7% 

Le»yFb 



12 13 

19% 

ii* 

19% 


11% 

&% 

PGEoiC 

125 

i3 

141 

TO 

97, 

ff-. 

“V 

12% 



B 

3* 

Lena 

£8f 


19 

4 

4 


- 

M% 

5V 

PGSJTD 

1 2f. 

U 

IX 


S% 

91* . 


3% 


+ * 

TO 

1* 

LtoydE 



84 

ST, 

5% 

5V 


11 

9% 

PGEptE 

125 

11 

10 


9% 

9, 

■% 

TO 

231, 

-% 

B* 

3% 

lodge 



Is 

4% 

4 

4 


36 

31, 

PGEptF 

4 M 

13 

77 

iS 

r 

32.; 

+ % 

»s 

34% 

’ % 

32 

17% 

Logcn 

s 16 

£ 

X 43 


30% 

TO 

* % 

34 

M* 

R&ErHZ 

406 

14 

79 

00 

29% 

ft] . 


15% 

TO 

-* 

X% 

22 

LauflCo 

la 

33 

19 3 

30% 

30V 

TO 


TO 

TO 

PGEpiy 

320 

13 

21- 

71- 

24* 

?4*. 

+ 1. 

S3* 

e* 

-V 

33% 

TO 

L'JTW. 

£ 08 

A 

19 X 

16V 

17% 

17% 

-% 

22% 

1ST 

PGEfJW 

2S7 

13 

161 

23V 

19% 

19% 

- * 

-r h 

7% 


TO 

TO 

Lundy£ 



18 8 

TO 

M% 

M% 


TO 

17V 

RGEnv 

232 

U 

,4 

1BX, 

171. 

18% 

- H 

13% 

TO 

-* 

TO 

11% 

Luna 



13 ICC 

IS 

WL 

M> 


22% 

TO 

PGEpfT 

CM 

13 

ir 

19". 

19V 

19% 


»% 

301, 

f % 

TO 

7% 

Lyodl 



31 16 

15% 

TO 

TO 


X 

19% 

PG£pfS 

cec 

13 

41 

CO 

TO 

X . 


TO 

13V 


is 

9-2 

LynCSw 

10 

8 

8 

n 

11* 

M7 e 

- % 

IOV 

8% 

PGEpTH 

1 12 

13 

41 

87. 

BV 

or. 

* % 

TO 

23% 


ii% 

6% 

LpicnC 

X 

2.1 

14 34 

5% 

9% 

TO 

- * 

21 

TO 

PGEplH 

237 

13 

4 


'7% 

1~ 















18% 

15* 

resrip 

CDS 

13 

77 

its 

15% 

15 V 








UM M 





17% 

TO 

PGEpIO 

n 

13 

23 

15* 

15 

15 

-% 

17 

171, 

- % 

IB 

TO 

MOO Ha 



3 » 

14* 

14* 

14* 


TO 

14V 

PGEsIM 

19f 

13 

ll 


w- 

14% 


30* 

3D* 


6 

Z% 

MCORs 



22 165 

3% 

31, 

»; 


i»i 

TO 

PGEpIL 

CCS 

13 

13 

17- 

17 ' 

it;. 

- % 

2V 

2% 


37 

TO 

USDl 

<0 

20 

17 33 

»% 

TO 

TO 

-V 

TO 

15 

PGEdIK 

£04 

13 

4 

1V-, 

>Sa 

I«v 

+ % 

TO 

TO 


!* 

4% 

MSR 

ng 


ID1 

4% 

041, 

4* 

-V 

9% 

77, 

PGEpn 

100 

13 

3 

P',. 

8% 

p;. 


30V 

30* 

-V 

56% 

zo% 

UaCAnF 



10 107 

54* 

KV 

54 


IK, 

141, 

PGTm 

1 

C3 

5 61 

15x 

1*-. 

16 


5* 

5J- 


S', 

2% 

Macrod 



64 

?1 

2% 

2S 


•K 

26% 

PbcLI 

pH 75 

13 

,440 

39 

39 

.18 

-i* 

SS 

BV 


26% 

?1 

MaPS 

232 

89 

4 7 

26* 

X 

X . 


88* 

58 

Paai 

pi7 64 

12 

,15CC GIL 

61% 

Gi * 

-% 

'3V 

TO 

+ * 

24 

15 

Mngood 



21 B 

22 

21V 

21* 


45 

J6U 

RbcPloI 

5 

1C. 

Zl» 

42 

41 

4C 


MV 

11% 

-* 

1 

1-16 

%Mamdq 



74 

7-16 

% 

L 


7* 

2V 

Pape 

g 


52 

C‘r 

f 

C’-lfi 

-ftifi 

8% 

8% 

s- % 

5% 

2V 

MaAPd 



» 

tx 

4% 

41- 

-% 

42 

ii 

Par Co 

t 36 

ID 

X 14F7 

35'fl 

Wj 

25-4 

-% 

TO 

10* 

- % 

XV 

20% 

Marm 

pt235 

11 

«9 

21* 

2i* 

21*. 


9* 


Panor-i 



1BB1C 

7.- 

7v 



TO 

15V 


30V 

5% 

MrsrJ 

s 


X 42 

»% 

X 


+i 

32* 

9V 

Park£ 

s 


Z>% 

30* 

XH. 

id;. 

-1. 

4V 

«% 

-* 

TO 

3* 

Han Ft 



15 21 

g% 

9 

9% 

-V 

12v 

6r- 

P«rTu 

40a 

4 1 

13 ' 

Q!. 

9* 

9* 


2% 

2* 

-% 

18% 

7* 

Masnd 

.10 

9 

18x25 

12' 

11% 

n% 

-% 

3t 

% 

Pcnm 

V 


25 



% 

-V 

f-% 

6% 

4- * 

■» 

20* 

Matfish 

12 

£19*7722* 

2i% 

:r r 

i. 


361; 

21 

PonEM 

iCtia 

34 

14 1 

.vs 

35% 

37% 

— -4 

6 

£% 

- % 

32V 

18* 

Maim 

s 


34 7a 

27-., 

26* 

»% 

-1 

2ff; 

141. 

Pont, 

IX 

48 

a <5 

25', 


CV'j 

-1; 

4% 

4% 

-% 

X 

16k 

UavEng 

2 

11 

14 4 

18 

17* 

16 


31, 

IV 

PECO 

27l 

11 

10 no 

7V 


;u 

" % 

3% 

3% 


22V 

12* 

UaylKw 

70 

40 

9 X 

17W 

>7* 

171, 

-% 

27 

10% 

Ponte 

si 80 

66 

13 7b 

uCT". 


::i 

- V 

14% 

14V 

4- % 

12V 

6% 

McDcwr 


16 

59 

8% 

B% 

6% 

-% 

U 

8 

PenoDx 

40 

35 

ii l 

11 v” 

I1L 

Mi- 

* * 

b% 

6% 

* * 

P, 

41, 

McRae 

A 


1WG 

4.'- 

d4% 

4l, 


TO 

?% 

Prnini 

X 

1 7 

16 22 

12% 

11.; 

ll* 


12* 

12% 


13 

4V 

McRae 

8 


15613 

4% 

4* 

4 V 

-% 

'% 


Penim 



47 

11 18 

1 

11-16 


33 

31 

+ 11 

11% 

5% 

Medebi 



17 56 

IOV 

TO 

TO 

-% 

43% 

X 

r««« 

so 

19 

It- X 

42% 

411. 

4 |l. 

- V 

32 

£»!' 

* 1- 

65* 

39 

UeaaG 

1 04 

10 

12 16 

57* 

57% 

57* 

+ * 

17% 

71. 

PrlLra. 

1491 

13 

V 

11 * 

M% 

II* 

+ V 

ii 

12V 

-‘1* 

X 

9% 

Medo 

s 16 

10 

21 71 

16% 

if 

16% 

+ V 

(U, 

z% 

PeiLr 

Ml 


!7l 

J 


J 


9% 

9% 

-V 

24 

15% 

MEMCa 

1 12 

53 

10 X 

71% 

21 

21 

- % 

TO 

*■> 

puLl 

ptl 65 

16 

Ol 

11 

10% 

ir- 

- 4 

10% 

TO 

-L. 

ux, 

«j 

uarcSL 

Mi 

50 

4 4 

10 


»% 


16% 

13* 

PwLc 

PC 28 

IF. 

C3 

14* 

14.. 

ij-_. 


7V 

7% 

-V 

171, 

7* 

Me 10 


K2 

16 22 

13V 

13% 

13% 


25 

X 

PelLe 

pOM 

14 

i?G 

23-; 

Tt ; 


* * 

3l' 

31% 

+ % 

14* 

7% 

MenoC 



X 11 

1M. 

TO 

13V 

, * 

4% 

2* 

FtWLC' 

-413+ 

15 

7 315 

... 

21. 



31V 

32 

♦ % 

14 

2* 

McnGn 



U9 

&* 

9% 

9% 

-V 

X* 

0; 

PmePd 



33 8 

iti* 

17 

in* 

l I 

BV 

BV 

-V 

361, 

17% 

MsnSg 

IX 

34 

a 93 

*=% 

TO 

TO 

-V 

7% 

4% 

Prai 

Wl 


41 

£1: 

4 

5 





12% 

6% 

MUAm 

40 

43 

12 5 

9* 

9* 

9* 

+ % 

14% 

37# 

P*«5y 



tj 49 

M. 


n - 

“ 4 




24V 

11% 

Pdru 

40 

22 

10 1 

18% 

TO 

TO 


»% 

57, 

PirWVa 

56a 

B 1 

9 7 

7 

67. 

<r. 

“ % 

5% 

6% 

-* 

12 

7% 

MtfGb 

X 

16 

62 

u12% 

11V 

TO 

+ V 

63 

49% 

Pitftray 

ISO 

J 1 

11 ,1 

57 V 

5’V 

57* 


3% 

3% 

-* 

33* 

14 

MicnC 

24 

1 1 

13 135 

22* 

21% 

21* 

-1 

1”. 

Si 

Pea In 

06f 

4 

14 38 


14'* 

TO 


X 

X . 


351, 

26 

MdaCo 

BO 

24 

16 2 

34 

34 

34 . 


TO 

14% 

Picrti 

0 X 


13 

15%. 

18% 

10% 


5% 

sv 

+ % 

11% 

6V 

McnMg 

52 

52 

9 2 

10 

10 

10 . 


4% 

'% 

PUrnln 



92 

r. 

IV 

1* 


2 

2 

T 1-16 4% 

% 

Monuc. 

V 


17 

1% 

1% 

1% 


131, 

7% 

PiyGm 

X 

16 

155 

i;v 

12V 

icv 


2 

2 

-% 

Z4V 

11* 

MoogB 

X 

12155 .14 

17% 

TO 

1? 

-V 

S'x 

21, 

PiyflA 



8 

31, 

3% 

3ij" 


x% 

XV 


25 

12 

MoogA 

X 

16157 *54 

!>:, 

17 

171* 

-L 

5% 

2* 

PtvflB 



IS 


2’j 



331, 

331, 

+ k 

TO 

12* 

MtgGm 

131a 

85 

12 39 

TO 

TO 

TO 

+ % 

24V 

TO 

PneuSc 

1 

44 

12 1 

23 

C2'j 

22 V 

- :. 

7 

7% 


i 13 

3* 

Moron 



MB 

3% 

3% 

3% 

-% 

TO 

BV 

P000E 

5 


12 348 

8% 

BV 

6* 

■ ■£ 

TO 

IP* 

~k 

TO 

101, 

Mona 

1 20 

18 

18 1 

MV 

MV 

MV 

% 

17 

8* 

PonSv 

s 


37 90 

n 

1C=j 

1C* 

- % 

zv 

2% 


25 

M% 

MiMed 

E 


16 50 

13V 

13 

131, 

-* 

60% 

337. 

PtKlCo 

60 

10 

22 «3 

60 

60 

Ol 


7-16 

% 


7% 

3% 

McwwL 



14 

6V 

B* 

BV 

+ % 

TO 

B 

Pooup 

i 


17 1C 

ux 

14% 

14‘. 

* * 

8% 

BV 


19% 

131; 

MuseA 

II 


7 75 

TO 

TO 

151, 

-V 

TO 

TO 

Prartl 

S * 

43 

9 9 

21* 

x-- 

21* 

* % 

0 

■3* 

* * 

i 18 

16 

Myerl 

n 48 

28 

11 S2 

17V 

16* 

17V 

+ V 

9% 

8% 

PraiiRa 

30 

38 

X 5 

■ s 

* “J 



TO 

TO 

-1* 











21 

1 

PremRs 



55 

1 

I 

r 


4V 

*V 

-V 




M-N-N 

f 





B3% 

36% 

Prer+ia 

184 

4 1 

12 127 

45* 

44* 

«5 


2V 

2V 


!n% 

8% 

Rente* 

n 


11 67 

9% 

8% 

9 

-% 

P, 

3 

Pi out 



74 52 

4% 

4V 

4* 


17 

17 

-* 

13* 

9 

NtGsO 

40b 

38 

7 13 

11V 

n 

11 

-% 

36 

3% 

ProGT 

2 70n 

79 

13 6 

34% 

34* 

34* 


dr* 

7% 

-V 

31% 

9* 

NiPtmi 



41 270 

30% 

29% 

30 

'■k 

23% 

141. 

PioiEjn 

180 

99 

C 15 

l6-'j 

17“ t 

18* 

+ * 

4% 

4V 

+ * 

5% 

2% 

NebLB 

.171 

72 

X 

2% 

2* 

2% 


38 

32 

PSCol 

p/425 

13 

z25 

34 

34 

34 


6% 

«L 


11V 

4% 

Nc&ILM 

30r 

4 1 

13 X 

7* 

7* 

7* 

•*■ % 

20% 

TO 

Pgi | 

ClCCGi 

13 

9 

17% 

17* 

17% 

+ % 

TO 

TO 

— Ira 

48 

29* 

— ■ 

iDunp 

X 

19 

18 9 

43 

43 

43 


36 

28% 

P01 

p(EJ 38 

14 

17 

317, 

31 

TO 

+ % 

21% 

22% 


18 

9% 

NMkAr 



6 21 

TO 

15 

TO 


30V 

17 

p«r 

pEC34 

13 

1 

ie 

18 

10 . 





: TO 

10% 

NPhtR 

s 84 

73 

15 X 

11% 

11% 

11% 

+ % 

TO 

B* 

PunUG 



4 



6* 


TO 

12% 

-V 

TO 

9* 

NProc 

S5e 

23 

IS 16G 

23% 

3£\ 

23V 

+ j k 











8% 

9 


!9lV 

TO 

NYTkn 

140 

16 

16 197 

BE* 

8** 

TO 

-% 










16% 

TO 

-* 

30% 

IT*, 

NVTm 

■a 


a 

XV 

28% 

TO 

-% 

TO 

6% 

RAT 

n 511 

4 9 

55i2i 

iff. 

ip.. 

10% 

+ v 

e% 

9% 

+ % 

1 14 

3% 

NewbE 



18 85 

8% 

6 

8% 

f% 

18 

10% 

REDM 



9 X 

TO 

TO 

13% 

♦ h 

TO 

21* 

TO 

TO 

NwpB 

M 44 

11 

5 1 

TO 

13% 

13% 

-h 

TO 

27% 

REIT 

220 

70 

16 4 

3iv 

31* 

31% 

* % 




s 

i* 

Nexus 



18 

3* 

3 

3% 

* h 

9 

4% 

RMS El 



44 

6% 

G 

*% 

+ * 




TO 

3* 

NidK^S 



8 95 

M% 

10% 

11 . 


7% 

4% 

RSC 



10519 

Sv 

S; 

5* 


5% 

S, 

-* 

5V 

3 

NoeDnd 



28815 

sv 

5% 

SV 

+ V 

171, 

8 

R1C 

48 

56 

8 B 

8% 

8V 

Vi 


13*, 

l3i. 


4% 

1* 

Ncaw 



21 19 

3 

2% 

3 




Continued on Page 36 




NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month 
Kqh 


Law Stack 


P/ Sit 

Dm.UL E IDOsWgh 


□ate Pm. 
low Quote Cion 


Continued from Page 34 


30 
TO 
17% 

2H. 

17 

173, 

«3% 

27 

TO 

ft 

** 

TO 

HI. 

231. 

31 

TO 
TO 
62 
P* 
TO 
30 
3 2* 
33*s 
35'. 
45 
52* 
23-1 
93 
t* 

Cl* 

221, 

M* 

20% 

TO 

30% 

M* 

TO 

2 * 

TO 

TO 

«% 

36 

38 

391, 

40 

511. 

49% 

e 

98% 

561, 

511, 

261, 

«n, 

391, 

611; 

731; 

41 
«* 
63% 


TO 

271; 

18% 
19>, 
112 % 
107 
331s 
TO 
16% 
37*. 
38 
5 6 
611, 
ar, 

32% 

16% 

70 

«% 

66 

66 % 

« 

3 
110 
72'. . 

9 

M 

W; 

TO 

a 

301. 

30 

L* 

44 % 

21 

33% 

W* 

46 % 

38% 

51*, 


25 

12 

TO 

TO 

10 

MV 

2 **? 

TO 

19% 

28 

241, 

15% 

28V 

13% 

21 % 

11 

9 

451, 

5% 

15% 

2*% 

25 

a 

24 

36 % 

* 1 % 

21 

ft 

15% 

10 % 

17% 

11 % 

51% 

18% 

28% 

3 % 

2 *% 

41% 

TO 

11 % 

n 

28% 

28 % 

35% 

rtf, 

Ci% 


NeuP 
M evP 
NwrP 
HnP 

WnP 

hJRsc 

nvseg 

ms 

ms 

ms 

ms 


273 83 12 212 
pnffl i3. xiOQ 
ptt 7* ID. Z3Q0 
PC8D IK . 2380 
ptl® 13 .16 - 

s *0 S3 5 116 
3« M 7 386 
pan II. 3 . 
1A4 70 12 233 
232 11 7 316 
pi 3 75 its. M00 
ptA78e 31 . 221 
M212 13 38 

ptCB.76 M 1 - 


a 

a 

15% 

12 % 


21 % 

28 V 

25 

TO 

27% 


29 29% 

12% 12V 
16 16% 
19 19 

TO 16% 
12 12 
38% 38% 

21 21 
29 29 

«% 

16 16 
27% 27% 


+ % 
-% 

-% 

“% 

-% 

-% 


-% 

1-%. 


MM 

NW« 


MaMpt 

NMtPl 


NWMpf 


NUU 

MU 

N**4pl 

Nugffi 


wcon 

NobiM 

NortKfto 

Norm 

More* 


*£0 34 

10 76 

TO 

TO 

'3 


nS2 11 SB 212 

90% 

X 

TO 

+i% 

nSaa 39 

15 

TO 

13V 

TO 

-V 

n42a 37 

11 

IT? 

M% 

TO 

-% 

1 22 395 

TO 

52 

TO 

-% 

"1 

aa 

6% 

SV 

6V 

+ V 

IK 

use 

TO 

TO 

TO 


340-12. 

2300 

27% 

X 

27% 

+ i% 

380 13 

£200 

27 

£7 

17 

-i 

090 14 

Z130 

SWa 

28% 

TO 

-i 

410. U 

Z0QEO 31% 

31% 

31% 


5S <3 

,250 

TO 

TO 

TO 


610 14 

,1100 45 

nuv 

44% 

-a 

p025a 04 

2 

24 

24 

24 

+ % 

1080 11. 
772 13 

Z10 5G% 

,1620 674 

92% 

9 

-2% 

139a 67 

78 

TO 

20V 

TO 

-V 

.03a 2 2596 

16V 

16% 

-16% 

+ v 

3D* 11. 

!7 EBB 

27% 

27V 

27% 


12 £ 

5 405 

TO 

TO 

TO 

+ % 

2 BO 44 

l* 676 

«? 

5% 


+ . s » 


NNCort 

NoAPK 

NEurO 

MoestUt 

wraps 

NoStPw 

NSPw 

NSPw 

HSPw 

N8P 

NSPw 

NerTet 

Nthgu 


46 

2200 62 7 0 
OB 6 1288 
90 19 « 23 
170-22 12 29 
222fl 13 1 37 


6SV Nornp 


18% 

32 

& 

42 

26% 

10 % 

60% 


a 

18 

17% 

M* 

'54, 

68 

95% 

12V 

ft 

Wt 

51 

23 

»% 


NwMAf 

IMAM 

Nw&W 


NWU 

NOW 

Nucor 

NtmS 

NYKX 


Qahlnd 

OMubP 

OetiM 

OcdP 

OooP 

OcciP 

OedP 

Oca 

ODEGO 

Ogden 

OftoEd 

OftEd 

OWEd 

0t£d 

Orca 

OftEd 

Oh&a 


138 
150 « 

296 75 7 
pBBJ 12 
pMOB II 
pM.11 12 
5*416 >1 
Pt6.80 12 

1 80 22 17 178 
60 17 38322 
. 268 55 78 1302 
.ift 3 

- 2 58 23 1071 
' 160 54 9 219 
pOlfle 65 2 

28e 5 20STO 
s 32 6 22225 
32 2.7 9 106 


6 2056 
9 3001 
Mil 
z420 
rMO 
ziSO 

I TOO 

zio 

U21 

89 


29 V 

36% 

15% 

1*7% 

75% 

17% 

12% 

15 

3 W, 

30 

35% 

34 

67 

73 

s 

62% 


29 % 29 % 
35% 35% 


We 

<7% 


76 %. W; 
17 % 17 % 
12 % 12 % 
TO TO 
39 % 39 % 
30 30 

35 % 35 * 
34 3 * 


23% 

34% 

1 
30 V 
12 

WS 9 J 3643 62 % 

0-0-0 ' 

J» 477 

152 63 16 6 
250 10 907 

peso 12 

0 £l 2 13 

peso 13 


prisao 14 121 

p(M 6 t! 1 * ■ 11 

1 40 9 172 
1.60 60 11 106 
160 13 6 1016 


1*4.44 14 
p!4S6 M 
Off 24 14 
p!736 14 

paso is 

1*392 15 


rtO 

Z4S0 

iMO 

r300 


a . 

24% 

9t 

19% 

wv 

Ke 

24 % 

30% 

a % 


51 

52 

334 

19 20% 


41% 42% 

23% 23% 
34% 341, 
33 23% 

a a 

30 39% 

11 V H% 
6 i% B 2 


24 24 . 

24 24 

20 % 20 % 
17% 17% 
TO 18% 

107 107% 

io\% im* 
23% 24% 
30% 30% 
13% 13% 

» 2 ? 

32 32 

50% 50% 
62 62 
23 £3%. 

»i " 


-% 
+ * 
+ * 

+ * 
-* 
■e % 
4 % 
-% 

+ «s 


*■% 

-% 


+ % 
t% 
+ % 


+ % 


+ * 
-% 


~h 


- V 
+ % 


13% 

OftEd 

pnw W. 

10 

M* 

14 14* 

+ % 

60 

OftEd 

0186* ifi 

• aiOO 

59 

offl 59 

-» 

80* 

OftE 

gn076 a 

2100 

87 

87 87. 


57% 

OhP 

Dl 804 14 

so 

57 

d57 S7 

“% 

TO 

OftP 

pl8?tt 13 

. rfO 

57 

9 57 

-1% 

5fi 

OhP 

picr.fiO ie. 

1100 

TO 

dS3% 53% 

TO 

16* 

OhP 

PK5227 13. 

2 

17% 

17% 17% 

-V 

too 

OhP 

(KAM 14. 

230 

101% 

101% WT% 

+1% 

101% 

OhP 

plF M M. 

ISO 

Wl 

oioi w 

-1 

EE 

OhP 

d£B*B 13 

£40 

64 

84 84 


17», 

0W8GE 

. IB4 BS 8 312 

21% 

21% 21% 

+v 

a 

Okras 

pf-80 10 

21X 

8 

8 . 8 . 



OSn 

132 43 

0161 
8*1 ED 

31 

act. 

30\ 31 

•+'1 


St 

w% 

n% 

17% 

*% 

K 

12 % 

B% 

I 

TO 

15 

30% 

76 

19% 


Omwk 

(Miner 

Onteb 

OtCOK 

Ore* 

OcnC 

Ooen 

Ow 

OotBM 

QuHH 

OwnDr 

OwTr . 

OvSMp- 

OvwnC 

awns 

Odom 


S .60 l? «288 
73 W 3» 153 
£40 B0 12 92 
192 9 4 8 7S 
46 

• ?6 26 13 28 
16 223 

pf 50 4 7 1 

1 01 20 11 44 
S 45 TO 38 50 
60 32 16 i« 

£ 56 IS 16 160 
SO 26 1160 
120 33 IB 733 
1SB 4 4 621 

64 16 9 48 


30 

3 

SOS, 

7% 

27% 

16% 

Si 

44 

1»3 

29% 

19% 

36% 

33% 

40 


re% phh 
c% PWMl 
73 PPG 
18% PSA 
Wi PSA 


P-Q 

84 25 15 26 34% 

140n 90 H «7 16% 

l 136 36 T2 150 »; 

60 IS 343 23% 
OHM 90 10 15 18V 


29% 28% 
22% 22V 
30 30 

20 % 20 % 

S* 

W; Bh 
15% 

10 % 10 % 
6 l% 51% 
44 44 

18% 16% 

a ^ 

361, 3& 
37 36% 

39% 39% 


S 34% 
15% 
35% K% 
23% 23i, 
10% 18% 


-h 

-% 

-1 • 
-% 
-% 
♦% 
+ % 

~A 
+ % 
*■% 
-% 


'A 

A 

-% 


12 N 

High 

13 
16% 
36% 
30% 
25% 
31% 
33% 
!*% 
20 % 

§ 

S 

25 

B 


7% 

1 

37 

21 % 

25% 

6% 

20 % 

24 

34% 

15% 

4% 

41% 

10G 

67% 

24% 

40 
71 
24 
88 % 

31 

84 

96% 

106 

68% 

70% 

45% 

2®, 

42% 

31% 

10% 

3*% 

41 
37% 
11 % 

2* 

40 

18 

33V 

18% 

12 

44% 

34 

41 
18% 
33 
36 
80 
70% 
63 
11 % 
128 
80 
79 
66 % 
15% 
72% 
20 

2? 

33 

2? 

27% 

21*i 


36% 

18% 

SJi 

27% 

14% 

33% 

26% 

37% 

25% 

30% 

a 

KS 

22V 

3 

22% 

■Q 

13% 

38% 

20 % 

a 

25% 

G3% 

17 

34% 

19 

W, 

77% 

SI* 

*0% 

10 

82 

72% 


•nth 

Low 

Stock 

9/ Sis 

Dhr. YU. E 100* High 

114, 

pieAb 

. 14B 12 t* 

Ml; 

TO 

Pec&E 

SI X 10 7 1414 

TO 

28 

PacLig 

3 16 90 7 85 

35* 

21* 

Pacuen 

1 41 24 50 

24* 

TO 

FvtPw 

216 87 7 210 

i 

TO 

PacP 

pG75 13 12 

X 

PacP 

pH 07 13. 11 

31* 

8% 


W 13 B 

11 

9 

PacHs 

pi 2 10. 8 

TO 

PscSci 

40 2.1 9 *104 

5 

51* 

PCTal 

US 40 9 7 4746 

TO 

PanWb 

60 17 E 268 

TO 

W% 

PaknBc 

IX 38 W 42 

3i% 

TO 

PanABk 

£2 KG 7 16 

231, 

»% 

PjnAm 

42S6 

W, 

2% 

PanA 

wt 708 

s* 

KH, 

4* 

PenreC 

K3D 66 ID 673 

TO 

PwnPr 

30 13X 

6* 

TC 

Paprcn 

76 50 13 IX 

IW, 

TO 

PJfdy 

s 33 434 

TO 

7% 

PartDn 

16 1 7 718 

9% 

TO 

ParkH 

1 04 29 a 1761 

35% 

12* 

PirtPn 

52 2.7 72 

19% 

TO 

Pam 

s 1 4 1 13 310 

24% 

3* 

PaiPm 

245 

4 

12* 

P »J« 

s 27 IS 15 70 

18 

15* 

PBf«P 

nS6 30 17 156 

TO 

19 

FVyCsh 

*■16 J X 198 

TO 

7% 

PwMy 

20 IS 17 20* 

TO 

1% 

Pimgo 

399 

1* 

2*% 

PanCan 

17 825 

TO 

71V 

PWC 

DT827 5 4 28 

TO 

*1V 

FWny 

2 16 3.7 11 1089 

& 

TO 

PaFX 

240 11. 7 263 

33 

PaPi. 

pH 50 13 z3X 

35 

61V 

PaPL 

dRGD 13 HOD 

64 

22% 

PaPt 

4*290 13 4 

22% 

60 

PaPL 

pm*Q « =300 

66 

a** 

Prft 

iterS-CS U 68 

X 

27 

PaPL 

4*3.75 T3 4 

i»% 

75% 

poa 

pS5l 12 c»0 

76 

BB 

PaPL 

prll 12 s£50 

60 

97% 

PaPL 

prJ3 U zWO 

100* 

57% 

PaPL 

pr B 13 ,130 

61 

681, 

PaPL 

pra7D 13 ,120 

66 

28* 

Peraniti 

220 5J 19 31 

41% 

17% 

PBnw 

pf160 S8 9 

23* 

31* 


230 60 11 083 

32V 

TO 

PeopO 

s 23 12 13 111 

23% 

B% 

PwcEn 

1 90 B 83 

TO 

TO 

Pape 

*30 10 17 124 

30% 

32% 

PapwCo 

163 4 4 14 2936 

»% 

23% 

PorkS 

50 18 25 765 

28% 

B 

Pirwon 

122a 13 B 403 

9% 

TV 

PwyO 

sX 10 19 93 

TO 

23* 

Peae 

1 40 4 8 14 438 

29% 

12% 

Pen*i 

50 37 940 

TO 

25 

Pta«s 

33Se 12 » 

TO 

15 

PeiPs 

PM57 10 22 

TO 

7% 

Pti™ 

m 37e 15 168 

-T. 

33 

Pteor 

S1 16 32 W 4072 

36* 

22% 

PhUpD 

67B 

a 

XV 

PtUbS 

s 54 1 7 102682 

13!, 

PMaEI 

212 14 6 1015 

15 

27 

PME 

pOBO 14 dO 

» 

30 

prae 

pM 40 14 ,100 

3? 

so 

Pft* 

pi 7 14 ,220 

50 

61* 

Phi£ 

p«7S 14 rffl 

62% 

55% 

FWt 

pt7« 14 Z20 

55V 

9% 

Ri« 

pna ia SI 

9* 

114 

PM 

pt17 13 14 ^CD 

120 

72 

PWE 

pS52 13 ,30 

72 

66 

PtiflE 

p>9 » 14 ,150 

f& 

53% 

Ph* 

pt7£0 14 dOO 

54V 

12% 

PtwSub 

132 70 9 53 

1/ 

54 

PIWUr 

290 40 ID 3652 

72 

TO 

Pn*i 

s 32 19 M 99 

16% 

23% 

PlxPitl 

220 87 B 1635 

32* 

1?V 

9l 

Ph*ftH 

BO 18 B 22 

431, 

FW 

a* 21 

a 

PwJArt 

28 B 21 836 

35% 

17 

PteNCt 

208 77 7 17 

27 

a# 

Fieri 

2165 

t/% 

Pteby 

a ll 77i 

38 

IB* 

nwwer 

124 5 3 11 649 

23% 


Piravfl 

s» 28 16 157 

33 

TO 

Pimm 

JQ 646 

MI, 

9% 

pranfiae 

15a 9 12 115 

ii* 

17% 

Ptantm 

15 7 19 27 

23% 


POy«*f 

401 

Vk 

5 

Ptwora 

50 19 12342 

as* 

PogePd 

X 2 8 23 53 

21V 

22* 

Poland 

1 3 0 31 661 

33% 

IS 

Ponor 

s 33 16 17 157 

TO 

3 

PopTW 

80 32 16 52 

25* 

Pome 

•0 25 X 

16* 

13* 

PotlGC 

173 12 6 554 

a 

90 

PDG 

pm SO 12. z200 

Wi 

Porfa 

dSEQ 13 13 

TO 

2& 

PorG 

pH 40 14 17 

a 

27% 

PwG 

pM 32 14 S 

92 

Pothd* 

148 41 20*6 


TO 

PotaG 

178 63 8 190 

21% 

36% 

P«£J 

pH 50 11. ,M0 

40% 

7* 

PrwP 

n 17162 

y 

TO 

7*-~- - - -■ 

nmi| 

M 1 3 C* 12 

SB, 

10 i 

PlMty 

• 30 CO 9 205 

TO 

23%' 

iwn 

?4(l 62 14 43 

•TO 

W* 

PranC 

9 24 2795 

18 

13* 

PrraU 

c.12 S 2130 

22* 

501; 

ProoiG 

C340 12 11 1223 

Vi 

9 

PHtei 

5 21 18 23 79 

TO 

26* 

Freer 

140 46 933 

3DV 

TO 

Paca 

184 1C 10290 

18* 

St 

PSCd 

PC 10 12 4 

17% 

PSBU 

288 IG. 4 3219 

TO 

23% 

PSm 

P*3» 15 2300 

Wi 


ay* 

Dote Pie*. 
Low QumOose 


14k T4% 

151; 15J, 

34% 35% 

34% 24% 

14% 24% 

29 29% 

31 31% 

10% 10% 
di&V 19% 

1B3; 16% 

55 55% 

34% 34% 

31 31% 

23% 33% 

8% W, 

SV 5% 

34% 34% 

5% 5V 
15% 15% 

1B% 19 
9 9% 

35% 35% 

19% 10% 

23% 24% 

s 

IB 18% 

24% 241, 

13% 13% 

1 % 1 % 

37% 37% 

97 97% 

57% 57% 

22 22 % 

34 34% 

64 64 
22 % 22 % 

63% 64 
24% 24% 

28% 26% 

®* ■? 
fi»% >00% +2% 
60V 60% ■<■% 

65 65 . 

40% 41% 

ZJ% 23% 

31% 32 
22% 13% 

*, 10% 

30% 30V 
36 36% 

271, 28 
9% 9% 

19 10% 

28% 29 
13% 13% 

28% 28% 

15% 15% 

7% 7% 

36 36% 

25% 2S% 

301, 30% 

14% 15 
28 28 

32 32 

50 50 

81% 62% » 1 
55% 55% 

«8 9% -% 

119% 1T9% -% 
73 73 

SB 66 
54 


a 


7% PSIn 
61% (’EM 
5i% PSn 


pHJH 14 
P>1 08 14. 
pT9 44 15 
pi8 38 16 


Jfiioo 7 % 
2010 7% 
rl50 62 
rtOO 53% 


«V 18% 
71% 73 

«t 16% 

32% 32% 
43 4^1; 

21 % 22 

35 35 

»V 26% 
17% 17% 
37% 37% 
23 23% 

32% 32% 

14 
17% 
23% 23% 

is ! 4 

20 % 20 % 
25% £5% 
15% 10% 
14% 14% 
94% 94% 
W, 19% 
30% 30% 
30% 30%. 

36 38 
31% 21% 
40% 40% 
E% & 

JS, 38% 
17% 17% 
71% 21% 
56% *» 
13% 13% 
30% 30% 
1B% 1B% 
17% 17% 
17% T*% 
23i, 23% 


% 
+ V 

A 

T % 
-% 


+ % 

+ % 
+ % 
-% 
-v 
-v 
-V 
+ % 

* V 
-% 
-% 
-% 
+ % 
-% 
+ V 
-% 
-% 
-% 
-% 

+ 1 
-1 
-% 

♦ % 
-i 
+ % 


-% 

-% 

4% 

-% 
♦ V 
-% 
-% 

A 

-V 

-% 

-% 

-V 

+ V 


-V 

-% 


7% 

7V 

83 

531, 


41% 
+ V 

4% 

-V 
* % 
-s 

+ V 
-V 
-% 
-u 


* 

-V 
+ \ 
-V 
♦ % 
4 V 

-% 

+ % 

+ % 
+ % 
+ 1% 


+ v 

■i 
-% 
-V 
-V 
-% 
f V 
-% 
-V 
+ % 

-V 


►1% 


12 Monfa 


9 / Sit 


37% 

45V 

20 


67 

85 

6 

11 % 

371, 

S 1 

BV 


30* 16% 
35% 

21% 1 8% 
13% 5% 
93 65% 

w% 8% 

57% 41% 

18% lit, 
27 20% 

13% 10 

17% B% 
271, 14% 

s a 

■“ 18% 


a 


38 

29% 


Low 

Stock 

Dhr. YU. E 108s High 

61* 

pgm 

P< 9 63 16 ,30 

61% 

56 

PSm 

pi 896 16 zSCO 

TO 

TO 

16* 

PSmNH 

psnh 

21? 16 4 87T 13* 

p075 15 ZlOBO 17% 

'6 

PSNH 

PC 81 15 31 

18 

22 

PSNH 

r*4Z5 16 7 

27 

20 

PSNH 

pO 75 16 8 

331, 

X 

PSNH 

pQ86 16 50 

2* 

TO 

PSNH 

p<32S 16 43 


TO 

PSNH 

pt345 16 100 

21% 

TO 

PSvNM 

284 10 7 196 

27% 

21* 

PSvEG 

2 64 10 7 674 

25*i 

11% 

PSEG 

pH40 12 J 

12 

31* 

PSEG 

pT4 08 13 zMO 


32 

PS5G 

P« 16 13 Z1200 32% 

3» 

PSEG 

dB os i3 nm 

39% 

TO 

PSEG 

P12I7 13 27 

TO 

18* 

PSEG 

PI24I 13. 5 

18% 

98 

PSE 

prises u :io 

101 

56 

PSEG 

p17 80 13 131 

60% 

59% 

PSEG 

pff 08 13 ,100 

KV 

SG 

PSEG 

p»740 13 ,100 

56 

73 

PSEG 

pt9£2 13 zMQ 

75 

2% 

Publca 

94 

4 

*% 

Pueblo 

16 13 55 M5 

8* 

3% 

PR Caro 

12 6 

8% 

13* 

PugwP 

176 12. 8 201 

TO 

TO 

FvTOH 

5 ID 4 14 X161 

TO 

M* 

PwtmF 

7 1290 

17% 

48 

Pieotel 

IX 19 14 GO 

65 

4* 

P»ro 

13 2*4 

B* 

40% 

QuakO 

220 36 20 731 

61 

TO 

QuakSO 

Btta 4£ ii i» 

17 

5* 

Quenea 

137 

9% 

TO 

QkRei 

n 10s 6 11X 

TO 

12% 

Ffflna 

16 7 T9 71 

TO 

TO 

RCA 

90 25 19 12B49 35% 

52 

RCA 

pi 4 *9 ,3 

81* 

aw, 

RCA 

pin? 73 i7E3 

25* 

27 

RCA 

p« 3 G5 12 «£C 

31* 

5V 

RLG 

s 20 !6 1 181 

ui2* 

TO 

RTE 

50 K9 17 IX 

17V 


3% 

1% 


36% 18% 
50 33% 

27% a 

28% 13% 

77% 59% 

35i« 29% 

20% 13% 

36% 25 

a % 

251, 20 

251, 17% 

- 10 % 
45% 
481, 

UBV 102% 
41% 23% 

31% 23% 
29 22 

62% 44% 

461 29% 

50% 22% 
42 26% 

29% 15% 
16% 16% 
33% 26% 
35% 21% 
118 751, 

81 36 

35% 14 

iB% IB, 
18% 12% 


40% 

2? 


29% 9% 
34% 21% 

15 % *v 

29 19% 

50% 32% 

50 29% 

25% 12% 

50 30 

61% 45% 


£% 13% 

47 27% 

130% 13% 
127 13% 

j « 

|23V 141, 

7% 3% 

1% 9-52 

|«6i, 29 
'30 21% 

40% 18% 


Ch'gc 
□use Prev. 
Low tana Date 


RafcPW 

Ranwa 

Renpc 

Banco 

Rsn^O 

Reran 

AiymK 

ftayBin 

Rewffii 

FUBai 

RIlRW 

RwCq 


23-i 

10 % 

20% 

H% 

121; 


Reece 

Regel 

RwchC 

RepAe 

RepA 

RwCP 

FMpNY 

RNY 

RepSB 

ReaSi 

ReoBk 

RsnCci 

Rmcn 

VjROUM 

Reuttn 

Rwtn 

Radian 

Ratna 

Reyr*i 

R*y*i 

Reyr 

Rbvmi 

Roma 

R*gefT 

RcGran 

RusA 

R0DMW 

Rotnsn 

Room 

RocnG 

RochTI 

ROM 

Rum 

Rohm 

Rowtn 

RoMn£n 

Roero 

RgknCp 

Rfinjon 

Roger 

Row 

Rowan 

BCCm 

RqD 

Huomd 

RutTg 

RyanH 

Ryoert 

Rytnd 

Rymei 


SCa 

5CU 

SrN 

SPSTec 

Sdtme 

BWiR 

SigoBa 

SIpOSc 

SigSS 

Shah 

Salary 

Sa^ 


84 29 ii 4231 
641 

180 5 4 20 SOS 
84 41 19 37 
15 68: 

44 6 27 6T 
IS 

1 40 32 12 2187 43% 

40 34 11 488 «: 

pte.13 37 59 

140 12 9 12 

2£ 174 
30 1 9 22 120 
37 
223 

GO 18 15 10 
511 

wt 149 

£0 17 13 56 
152 42 6 106 
p1C3 13 13 1?t 

50 IS 771 

ptS25 5 9 4 

164 5 i 6 216 

3? 20 18 2(3 

s 68 2i 15 83 
3 

184 95 15 737 
1* 1 
£0 31 11 63 
<0 23 92 148 
320 5 3 9 257 
puifl 90 3 

p: s 

1 25 SO 
1« 5 2 13 265 
1B0 65 13 23 
160 K9 21 .91 
S 54 15 15 50 
140 29 M 34 
160 39 11 114 
68 31 9 141 
164 10 6 345 
216 72 9 66 
S 89 2 6 13 2291 
D1135 12 2 

Si 60 2£ 12 78 
3 444 
26 S3 

70 4 1106 114 
35 507 
82 

t 50 20 12 71 
1.0B 34 16 854 
DB .7 12 1558 
104 35 15 121 
282e S3 5 824 
72 17 19 52 
s 7S 45 B 36 

: 29 74 49 
1080 19 14 83 
S SO 20 17 84 


81% 61% 
d5&% 55% 
13% 13% 
16% 16% 
17% 17% 
26 27 

23% 23% 
23% 23% 
20% 20% 
21 21% 
26% 27% 
25% 25*, 
MV 12 

31% 31% 

a a 

15% 16% 
18% 18% 
101 101 . 
60% 60- > 
62% 62% 

58 56 

74% 74% 

3V * 

8 % 6% 

8 % 8:, 
14% M% 
241, J4% 

17% 17% 
641; 64% 

8 «* 
60% 6(i% 
ie% 16% 
9% S', 

171, -.71, 

23% 331, 
35% 35% 
ei bi% 
28V 29 
31% 31% 
11 % 12 % 
17"i 17% 
28% 28V 
IN, IB, f 
331, 33:, 
20% 20% 
11 % 71% 
83 84 


12% 

42 


'2% 

43% 


22% 

111, 

12V 
16% 

9% 

1% 

BV 

** 

£ 

3 e% 

24% 

77% 

rev 
22% 

'6% 

32V 
13 
33k 
22 
i «! \ 

3 

60 -, 

*5% 

1(3% 

39% 

2S% 

Z7H 

55% 

4J 
49% 

4:% 

34 

115% 

61% 

36 
12 % 

51% 

»% 

31 % 

11 IB; 

u 29 % 28 % 

441, 44% 


11V 1»V 
21% 21V 
11 % 11 % 
12% 12% 
15% iSV 

9 9 

1 % 1 % 
331, 33V 
4% ®1 

& 

3 5% X 
31 24 

27% 2*% 
TEA 7£% 
22 32% 

16% 16% 
32% 32% 
12% 12* 
33% 

£2 


22 

16% 19*. 
17% 1 7% 
5&% 60% 
■»% <54, 
102% 102% 
3&% 39% 
27% 25% 
77% 27% 
54% S6% 
i2'i & 2 
4S% 48% 
40% 47 
21% 21% 
17% 17% 
29% 30 
32% 34 
115% 115% 
60 61% 
a 25i, 
111; 11% 
17 17 

6 i* 51% 
3* 3V 
25 25 

33V 31% 


42 

19% 

3S-* 

SEN 

2S% 

2SV 


IS 

St 

4^ 

19 19 

34V J«7. 
56% 58% 
NT, 2S 
26V 26V 


+ % 
- 2 V 
-% 
-% 
% 
*k 
+ % 

+ v 

+ V 
+ % 

:i 
-% 
^ % 

♦ % 

-u, 
-V 
-1% 
* % 


* % 
* % 


A 
-% 
+ Ja 
* % 


-% 

-v 

+1% 


-V 


-% 

T% 

* i 
-% 


+ % 

-% 


+ 1; 
-h 


-> 
■■I 
+ 1 
*% 
* -r 
-% 
-V 
- % 


-IV 

*2 

-% 

-V 

-% 

- 1 
-% 

- H 

A 

-V 


s-s-s 

ro 14 14 247 
2 56 16 51 
124 32 14 62 
.72 29 M 27 
n04 £ 7 61 
nTIS* 09 3K 
*J4 13 21 130 
27 

w. B 

n 50 8 25 246 
SI 50 55 3 310 
B 36 11 M 157 


15 

25 

39% 

1 

IN, 

5% 

5-1S 

3>< 

27% 

ar. 2 


14% 


9S-. 

£4.-; 

a 

isv 
. 8% 
5-16 5-W 
25% 35V 
26T, 271, 
32* 321- 


+ % 


18% 

3S 

5% 


12 Worth 


9! Sb 



Ch'ge 
Clout Pm. 

12 Mouth 


91 a» 


Dose 

TOh 

Low 

Suck 

Din. Yld E 10Bs High 

Low 

Quote Close 

High 

Low 

Stodi 

Dhr. YU. E 100s High 

Low tens 

iff, 

12V 

3UOLP 

146 92 6 24 

16% 

16% 

TO 


18* 

ii* 

SuiEl 

200 

TO 

is is* 

a 

9* 

£P*4 

1 16 11 84 

10* 

10 

10 * 

+ * 

TO 

X 

SuiCo 

2 30 53 10 315 

44 * 

431 , 43 % 

24 

Sifleg-B 

1 12 32 171 

TO 

34* 

3b* 

+ % 

W>* 

BO 

SuiC 

PIK25 10 

TO 

90% 90% 

TO 

6* 

Safari 

40 35 23 55 


11* 

11% 

-% 

51% 

TO 

Sundsir 

180 37 X* 

■TO 

40* 48% 

22 

16% 

SD*Gs 

1S6 90 8 1430 

21% 

21* 

21% 

+ * 

if* 

TO 

Sun»4n 

292 

12* 

12% 12% 

11% 

3% 

s 

SJuwiB 

91e 91 10 102 
131c 16 2 

. 10 * 

9* 

10 

9* 

10 

9* 

+ * 

£ 

5-z 

X 

Sonslat 

SmVl 

7 16 

GO 20 15 553 

a. 

7% 7% 

29* 39% 

£1 

TO 

Sant# 

S 44 0 25X4 

S2i 

52* 

52% 

♦ % 

41% 

TO 

SuprOJ 

X 6 22 1432 

TO 

35V 35* 

TO 

17V 

SAnrRi 

104 81 13 X 

23 

22% 

22% 


271. 

TO 

&*» 

• 38 IS 10 61 

TO 

x a 

TO 

21% 

SFcmd 

1 32 « 1367 

32 

31% 

31% 

-V 

54 

z* 

Supscp 

X 

4% 

4* 4% 

32% 

TO 

5%tWei 

1 3£ 4 8 10 7 

£•'% 

27* 

27* 

-* 

JU% 

TO 

Swank 

60 43 14 14 

m 

19% 18* 

16 

B* 

SauiRE 

20 15 :i 1 

13 4 

TO 

TO 

-* 

- % 

- % 

iav 

16 

Sybron 

10B 49 74 

TO 

TO TO 

15% 

1 21, 

SafiP 

144 10 6 71 

14* 

14!, 

14* 

4ff; 

28 

Syom 

PC40 66 T 

TO 

36% 36% 

11% 

9% 

9% 

5 

Sov€ 

Saw* 

ptl X 1? 1 

?77 

10V 

5* 

10V 

5% 

10% 

5% 

TO 

621. 

iff. 

sa 

Sims 

Syne* 

n 31 146 

140 26 12 079 

TO 

54% 

16% 16* 
TO 54% 

14* 

48* 

62* 

TO 

10V 

57* 

38V 

13* 

Swat 

SchrPlo 

Scrtrnb 

SaAll 

pri50 i5 35 

168 4 4 11 708 
104 22 12 3859 
12 B 41 308 

10* 

38% 

40% 

,S 7 

dIO* 10% 
38* 38% 
47!, 40% 
15* 15* 

-% 

+ * 
+ % 
+ * 

44 * 

Sysco 

36 lb 19 £50 

T-T-7 

37% 

37* 37* 

33% 

24% 

Sera 

1 60 2 4 13 1533 

TO 

X 

25% 


M 

3* 

TDK 

2&> 6 24 60 

44 % 

44% 44% 

13. 

** 

ScolLad 

139 

TO 

121, 

TO 

-% 

Iff; 

20 % 

IE CO 

204 77 8 271 

TO 

26% 26* 

4»r 

35 

ScciFet 

130 ll 10 05 

TO 

*i% 

44 


41 

21* 

THE 

1 3 1 38 28 

31% 

31* 31% 

32V 

IB* 

ScrrfiP 

1 32 16 1044 

31V 

3W, 

31 

+ V 

B2 

£0* 

TRW 

280 35 76 315 

80 

79V 79% 

21* 

32A 

14* 

22V 

Scortyi 

Semi 

«4 26 15 193 
152 5.5 13 266 

9 

TO 

27., 

15% 

27* 

+ % 

M* 

57 

8* 

38 

TaeBcai 

TaftSrd 

170 

108 22 14 14 

TO 

TO 

9* 9% 

481, 49 

11% 

10 

SeaCt 

pll 46 14 40 

10V 

10 

10% 

T* 

13 


Taney 

u a 

12% 

11% 11% 

Iff, 

13% 

S«C 

pfBJiO 15 3 

143. 

14% 

-U% 

+ % 

TO 

10 

Taney 

pf 1 66 1 ? 

TO 

Iff. 15% 

15V 

13* 

SeaC 

ptC2 10 15 56 

14% 

14 

14 

-* 

W* 

31% 

Tandy 

18 2741 

TO 

42* 43% 

TO 

22 

SeaCcw 

42 16 IB 155 

TO 

25* 

2S% 

+ V 

el* 

14% 

Tndycw 

13 22 

15 

ass 

«0 

22% 

Seagrm 

SS8 18 13 1CGI 

37* 

36% 

37* 

+ * 

m>% 

54% 

Tenimr 

1 1 4 3 183 

73% 

23* 

7 

Seagal 

6 58 

14* 

TO 

TO 

-* 

5 * 

1% 

THcorr 

13 

3V 

3 % 3 % 

25 

12% 

SMiAr 

s 36 15 2555 


23* 

23* 

-* 

1731, 

123 

TeWyn 

15 882 

1W% 

156* 156% 

31V 

TO 

SeeiP 

& 80 2B 13 32 

28* 

Cff; 


24 

TO 

Teme 

n 47 150 

TO 

TO 22* 

55* 

TO, 

SeadeG 

52 1 2 14 4476 

44% 

42% 

43 

-2V 

■32k 

TO 

TeWt 

12 4014 

TO 

22V 25% 

45 C. 

27 

Sear* 

152 4 0 11 4325 

30* 

37% 

38 

-V 

«% 

TO 

Termca 

2 BO 73 7 748 

38* 

37% TO 

TO 

35% 

SecPac 

224 4 5 7 266 

60* 

49* 

49% 


!TO 

06% 

Tenc 

pr 11 12 2 

»!* 

91* 91* 

4J-, 

TO 

Sd«' 

58 17 S 1081 

341, 

TO 

34% 

+ 1 

72 

61* 

Tenc 

pr7 *0 11. 2 

TO 

66% 66* 

21% 

10* 

Srtgu 

60 28 X ID 

21V 

21% 

21% 


*% 

13* 

Terdyn 

46 724 

TO 

35% X 

53 

TO 

SwiCp 

• 48 14 15 105 

TO 

TO 

25* 

-* 

iff, 

13V, 

lesoro 

40 2 8 5 268 

TO 

13% 13% 

«* 

17* 

ShaUe 

s 72 32 a 567 

22* 

22 

X* 

+ % 

32* 

TO 

Tesor 

pC 16 80 10 

27 

27 27 . 

TO 

W 

9wm 

7 5 

5C% 

TO 

60* 

-% 

TO 

29% 

Texaco 

3 83 7 2205 

TO 

35% * 

23 

B* 

Shawl 

j J50 23 12 295 

21% 

21 

21* 


TO 

27* 

TxASc 

1 52 38 9 24 

3^ 

39* 39% 

51 

34 * 

ShtLO 

2 48 8 6i3 

41* 

4i.t% 

411, 

-% 

«B* 

32 

lerCm 

1C 34 B 138 

42% 

41* 42 . 

38% 

24!, 

Shell 

j* 6 1 E 19 

32* 

32* 

X* 

+■% 

tro 

45% 

TexEsl 

4 10 75 10 187 

551; 

53% 54% 

33* 

TO 

ShelGtJ 

60 2 3 14 91 

TO 

2S% 

x% 

-* 

a 

21% 

TxET 

dC*0 11 4 

21* 

eCl* 21* 

31% 

IS* 

Shmm 

5 60 23 12 655 

26* 

TO 

25* 

-* 

iff, 

24 

TxET 

pC07 11. 9 

25 

25 25 . 

iff. 

a 

SwiPk 

154 10 1057 

14* 

TO 

TO 

+ % 

•TO 

52% 

TxET 

pfi96e 11 21 

56 

SG 56 

TO 

agrw 

30 ?? 32 260 

33* 

TO 

TO 


40% 

30!; 

Todnd 

BOP 2 3 18 140 

3b* 

X TO 

59V 

45 

Sgrt 

P14 1S 73 29 

iff, 

TO 

Sff- 

-% 

176 

1 O 1 

Texirea 

2 15 774 

!4b% 

132V 135V 

«% 

7* 

SenpPl 

T4 105 

ni 

11 % 

II!, 


9% 


'oW 

916 

SV 

S* 5% 

32i, 

17% 

Singer 

10b 3£2&S9* 

X 

£9 


+ * 

17% 

TO 

T*NM> 

2X 80 fc 6 

TO 

25% 251, 

31% 

24% 

Smgr 

P'350 73 5 

27% 

27% 

27% 

-% 

M 

TO 

TriXias 

32D 7 16 827 

44% 

43% 44% 
36* 36% 

30% 

15* 

Skyline 

40 2 7 25 .291 

TO 

17* 

17% 

+ * 

37 

TO 

TxPac 

35 10 X 23 

37 

34 

TO 

Smnhm 

£6 4 7 1022 

TO 

TO 

aw 

** 

27% 

TO 

TotflS 

220 86 7 1226 

25* 

25% 25* 

Tff; 

46V 

57V 

30% 

SmkB 

aniM 

2 ED 4 7 10 4491 

S 80 KO 1? ZT 

59% 

40% 

TO 

40% 

TO 

40% 

■*■ * 
+ % 

M 

TO 

2% 

7 e«li In 
Tehran 

XX 
180 54 15 99 

% 

7* 7% 

33% 33% 

34, 

TO 

SracOn 

88 £0 17 312 

ft? 

JTV 

31% 

- V 


2Di 

Trjnr 

pace 57 XI 

Jff, 

TO 36V 

J9* 

23% 

Sonar 

155 4 7 G 474 

TO 

32* 

33 

+ % 

9% 

4 

meek 

29 

»% 

C* S% 

16* 

TO 


I6e 1 1 42 991 

VU; 

14!, 

14% 


32V 

15% 

ThmtEI 

26 

31% 

ft a 

TO 

2ff.. 

5ooL«i 

120 42 23 113 

23V 


** 

-* 

76 

51 

ThmBel 

KM 3 1 X 175 

71* 

33 

TO 

Source 

3 54 8 

32* 

32 

32 

-* 

23* 

TO 

ihornln 

60b 45 13 X 

Iff, 

15 15 

21* 

19* 

5roQp 

ptt.40 12 12 

TO 

20* 

20% 

-* 

26 

9 1 , 

TfttnMd 

40 2.0 13 166 

TO 

20 TO 

ZiV 

TO 

SOrtG 

2 11 0 1041 

19* 

TO 

TO 

-Ira 

25V 

B* 

Thrifty 

s 46 £3 IB 157 

TO 

19* 19% 

TO 

17% 

Saieiin 

232 92 TO X 

25V 


TO 

* * 

22* 

1JJ, 

TCsro 

3B4 3 8 14 255 

32 

22 22 

46 

TO 

Souown 

5£» 13 10 29 

40* 

36* 

as.. 

-V 

31V 

TO 

fanr 

30 35 12 145 

TO 

22* 23% 

TO 

TO 

S»I0< 

106 4 7 7 776 

23% 

22% 

23 

-% 

i"; 

4% 

Tlgerin 

307 

6* 

5% 5% 

15 

a% 

SoeiPS 

ITS 14 9 5 

13V 

TO 

TO 

-% 

/«% 

44!; 

Tine) 

1 15 25 921 

£6 

65% 65% 

42V 

34* 

TO 

SCaea 

3 60 03 7 1117 


TO 

40% 

* 

X 

TO 

Tenpm 

42 38 

TO 

a a 

17% 

SoumCo 

180 11 7 1532 

9 

TO 

TO 

-* 

00 

Sr 

Tone*! 

2 25 16 47 

HI 

80* 00* 

W 

<•'*% 


K28 8 0 7 49 

28% 

28* 

+ % 

«% 

47 

Tirakn 

180 2 6 91 

65% 

64 65% 

40 

TO 

S»«T1 

1 9 56 

36% 

36 

X 

-> 

41% 

27 

TodSftp 

132 40 7 88 

32% 

32* 32V 

44% 

17* 

SouPC 

•150 3 7 1, 1632 

•3% 

40* 

40!; 

-3% 

TO 

22* 

14% 

ToWnn 

64 22 17 M 

TO 

£3% TO 

2-% 

22% 

Sofly 

pCfcO 11 2 

23* 

23* 

23* 

-% 

17* 

ToEae 

2 44 13 5 356 

iff. 

IB TB% 

TO 

TO 

9c*JnCo 

164 7 4 ID 104 

22* 

24% 

22-4 


TO 

34 

TcdEd 

pG 47 1* 7 

24% 

24 24 

■®4 

*±* 

5oudd 

1 84 1.9 13 7T 

44 

*J, 

TO 

- X 

34!? 

TO 

TOfcJ 

PHIS 15 9 

29* 

28% 29% 

21 % 

14 

SoRoty 

OB h 31 370 

171, 

TO 

1 / 1 , 

+ : A 

20 

Iff, 

To£0 

dC» u 36 

m 

018% 16% 

12 % 


Soumrt. 

OBf .7 6 150 

11* 

11 

ii* 

-% 

TO 

TO 

T«E0 

pCCi M 19 

iff, 


u 

a 

SwAirt 

» .16 £ 20263 

34* 

34 

34* 

-* 

TO 

TO 

T»lfiol 

•Cfc 22 10 13 

18* 

18% 18* 

20 

10 % 

SwBKsn 

1« 53 B 50 

27* 


?/* 

-* 


TO 

TrcTXr* 

100 37 8 15 

Si 

43% 43* 

21 * 

TO 

&wFfik 

80 *2 9 47 

1^4 

19 

19* 


TO 

y 

TrroCo 

69 

12 * 12 * 

Iff; 

9* 

SwiFor 

150 

16 * 

ife 

TO 

-% 

TO 

** 

Tosco 

460 

5* 

6 S 

is* 

W 

SroGss 

120 S7 8 72 

TO 

12% 

TO 

■i 

3i% 

13 

Towle 

44 20 24 

is* 

211 2T^ 

£Ti 

«* 

SwBsfl 

«5 50 9 6 2616 

W 

58* 

58* 

+ * 

48* 

X 

ToyflU 

1 30 2138 

39 

37* 38% 

TO 

12* 

XEnr 

52 2L5 14 ill 

21* 

21 

21 


31 

2i* 

Trscr 

i 26 10 18 197 

TO 

25* TO 

19% 

TO 

&-1PS 

1?4 90 8 262 

W 

19 

TO 

+ * 

47 


Trmy 

1J8 3 1 17 1175 

43* 

43 V 43* 

24 


Spann 

• 40 24 14 47 

20% 

Wi 

TO 


'8% 

7* 

TWA 

ft 57* 

12* 

12* 12-. 

37% 

20V 

SpectP 

12X7 

27* 

26% 

26% 

-% 

17% 

11* 

TWA 

P1225 17 104 

13 

i?V 12% 

47* 

30 

Sp*^ 

192 4J> 14 1081 

4{3, 

TO 

46 

+ ra 

£2% 

TO 

TWA 

plBWS 11 GG 

21* 

21 21 

45 

TO 

Spratgo 

152 36 M 88 

40 

35% 

40 

- * 

30 

23 

TWCp 

597 

TO 

37* 37% 

41* 

aov 

SquarO 

1B4 4 5 16 791 

*5i. 

39V 

40% 

- * 

TO 

7* 

TW 

« 169 

Hf. 

11* 12% 


«T 

SgiH90 

144 3 0 15 378 

48 

47* 

24* 

47V 


16 * 

8% 

7W 

wlA G6 

TO 

14% 15 

** 

16 * 

Staley 

80 32 81 117 

55% 

25 



TO 

TWC 

pi 2 86 21 

TO 

23* 23% 


«■■% 

SB Pm 

s 50 23 13 391 

21% 

*'* 

21% 


17 

13 

TWC 

pllSO 12 X 

IB* 

16 10% 

25 


Sruw 

S 13 265 

TO, 

19% 

Iff, 


41 

29 

TWC 

pTK88 67 359 

X* 

39* 39* 

* 0 * 

3C, 

stcua 

240 69 7 T7E7 

35% 

84* 

35 


33 

21* 

Tiaem 

156 48 10 299 

TO 

32* 323, 

55 

TO 

Sited 

280 5J B 2860 

43* 

48* 

48% 


TO 

17% 

Tnmmc 

218 12 X 

IB* 

18 % 18% 

5«k 

34 

SiflOOh 

2 GO 6 0 7 1603 

44 

43% 

<3* 

■4% 

TO 

11* 

TARHy 

75« 53 M 

12% 

12* 12% 

23 

11 

SrPaciCp 

CO 24 18 B7 

16 % 

16 * 

TO 

+ * 

43 

a* 

Trwnco 

102 5 5 7 150 

34% 

34* 34* 

15 * 

7* 

Suno 

• 50 35 11 94 

TO 

74% 

'TO 


48* 

TO 

IrTEC 

pf387 92 33 

42* 

41% 41% 

78% 

TO 

SurwL 

6* 33 17 460 

26* 

25* 

25* 


TO 

X% 

Inti 

nSOe 2.4 51 

TO 

TO TO 

31% 

24V 

Jarren 

1 3£ 17 11 

TO 

28* 

29* 

♦ * 

'5% 

** 

Troracn 

168101 

15* 

IS Iff; 

life 

9!, 

StaMoe 

1 Me 12 142 

10 

3% 

10 


92% 

78 

Tnj 

pf 1032 12 2320 

87* 


31% 

*r 

2 ?i 
2* 

StaulCft 

Steego 

144 5 6 187 

12 L 28 61 84 

a* 

*% 

25 

4* 

25* 

** 

+ % 

23* 

13 

21% 

SV 

TrGP 

TrraCBi 

p£50 11. 15 

3«S0 

TO 

S. 

22% 22% 

2J1- 

13V 

Slcrchr 

76 45 M 4 

17 

17 

17 

+ * 

36% 

241, 

Tranwy 

ISO 51 2523 

M* 

7% 

SiuBco 

TT GG M 173 

111; 

107, 

TO 

-% 

34% 

X% 

Travlet 

180 55 B 834 

33* 

32 32* 

29* 

21% 

SjpffDp 

1 12 41 12 839 

27* 

». 


29* 

24% 

TriCon 

253» 35 139 

28% 

20* 28% 

28 

16% 

SievnJ 

1» GO 18 S3 

TO 

TO 

»% 

*% 

74; 

£ 

Tit&iki 

10 ua 

6% 

5% 6* 

31% 

23% 

Sm*m 

150 50 4946 

X 

28% 

28% 


TO 

TO 

Tnjlfttf 

*0 KB 16 

14* 

U% 14% 

!tf 

TO 

sn-vc 

pt T 6 T 25230 11* 

11 

11 . 


»? 

20* 

TftlPc 

1 3.5 11 33 

28% 

28 28* 

50 

A-. 

SiweW 

1 £0a 42 8 0 

36% 

38% 

38% 


Ji 

27% 

Tnfiul 

n72 23 132 

TO 

30* 30% 

45 

ID 

siow-r 

60 1 4 47 404 

43% 

«3* 

TO 

+ % 

rw 

4k, 

Tnemr 

32a 6 1 7 26 

5% 

5% 5% 

o* 

ass 

SwoSn 

• 75 IG M 975 

40% 

47 % 

46 

~k 

"% 


Treo 

16 1£ 41 78 

>01, 

1 C 1 10* 

25 

TO 

Sl^Toc 

J611456 

TO 

14 

141. 

+ % 

TO 

11% 

Tmy 

50 2.0 30 575 

TO 

TO z* 5 * 

TO 

TO 

Srorer 

4Q 11 MS, 

TO 

3SJ. 

35% 

2TO 

-V 

TO 

7% 

TmEng 

ID 7 13 437 

14% 

w* 14% 

c* 

17V 

SffiBfl 

5 72 30 10 205 

24% 

24* 

+ * 

30% 

23-; 

TucaEP 

220 5 8 8 264 

uB'. 

TO 39* 

1W 

3 

Sui.5r 

30 3 4 13 94 

& 

87, 

8% 

-* 

2£ 

14% 

TwnCis 

SO 40 47 

20% 

20 20 

Si- 

9% 

Site 

Ml 

6% 


6* 


** 

TO 

TycoU, 

.70 25 13 399 

27% 

27* 27* 

a% 

X 

SutBte 

120 4 5 5 140 


26% 

an 

-H 

31* 

17% 

Titer 

.65 22 18 50 

29* 

29 29 

SB* 

17* 

SimCft 

48 16 15 13 

TO, 

29% 

29% 

-* 

29 

16 

Tymshr 

915 

2/% 

27% 27* 


Oi'ge 


A 

-% 

-% 

.k 
-% 
-% 
+ >» 
+ % 
-V 
+ % 
-% 
-% 
-V 


12 Month 
High Low 


a 

w. 

2S, 

1», 

5% 

8V 

60 

83V 

86A 

7I-, 

7% 

16% 

*». 

3V, 

321; 

241, 

18 

24% 

61% 

tai, 

u 

6? 

8% 

27% 

19% 

771, 

35'; 

S 

311, 

18% 

31V 


U* 


+ V 
+ V 
-V 
■M, 

-V 

41 
-1% 

* % . 
+2V, m, 
i*» 

4 % 

-V 

-V 

+ % 

411, 

-% 

-V 

4-1% 

*h 

T V 
-% 

4 % 

-If 

-% 

+ % 


♦ V 
+ % 
4l| 

-V 

-1 

-I, 


-v 

-V 

-% 

4% 

-v 

- 1 * 

-h 

+1V 

4 % 


-V 
- % 
4% 

-% 
* % 
4 V 

-V 

+ % 
-ii 

-V 

-% 

-% 

+ ■i 

4 % 

+ h 
+ ■» 
+ % 
- % 
-*a 
+ % 

- 1 : 
■i 
+ % 
+ V 
-H 
-% 
-h 
+ 4 


1BV 

48 

49 
301, 

53% 

145 

30 

60 

7W, 

£: 

25 

35 

»» 

36% 

Z>h 

31 
42% 
37% 
68 % 
30 
29 
10 
3. 
28% 
27 
20 % 


82V 

*1% 

3«. 

27 

7\ 

27k 

21 

633. 

21 % 


xT' 

23 

17% 

21 

? 

BV 

66* 

55% 

47 


251, 

29 
27% 
?1% 
15V 
20V 
433, 
98>, 
10% 
50 
4% 
7V 
9% 

if* 

22 

201, 

261, 

s 

is* 

25% 

16 

7% 

10 

IIP; 

33% 

7*V 

17% 

44 

7W, 

241, 

21 

56% 

53l 0 

661, 

26% 

19% 

30 

17 

a 

Z2% 

26 

26% 

*3% 

IS 

8% 

20 

22 % 

22% 

15% 


16* 

17% Valero 

24% vaer 

4 vai«r 

18 MrOrn 

5 vaco 

19 V»co 


Suck 

9/ Sb 

Bw YW. E 100: High 

Low 

Oge 
Close Prey. 
Quote Close 

UAL 

IMHJ 

8 2731 

35* 

267 3 

35V 

35* +% 

UAL 

p*240 89 IX- 

TO 

28 

18 

h ** 

LCi 

2IU 11 57 63 

Iff, 

is* 

4 + v 

* 4* 

4 % 

UGI 

PT275 12 zZlO 


22* 

rtrtj 

UMC 

60 36 23 IX 

16* 

16 

16! 

UMET 

31e 8 3 17 48 

3% 

SV 

S% 

-% 

UNCRas 

950 

6 

5% 

5% 

-* 

USFG 

3 04 65 10 119 

50% 

TO 

£9 


UreMV 

424 52 8 13i 

nr, 

M* 

TO -* 

UCamp 

3 36 17 297 

«* 

83% 

M% +% 

UnCorp 

3 40 }5 JO MSI 

83 

61* 

61% -1% 

UraonC 

241 4 2 16 18 

5 % 

5* 

5%. 

UnEkre 

172 13 5 570 

TO 

13* 

13* 

UnEJ 

JA350 M JIOCO 251, 

251, 

TO 

UnEI 

p 4 13 ,100 

jT 

32 

32 

-1 

UnEl 

pfM4 14 19 

2Bh 

X* 

TO ♦* 

UnEI 

pi? 98 14. 37 

21% 

020% 21 

-* 

UnEl 

pl2l3 14 3 

15% 

15% 

15% -* 

1*4 1 

p£72 U 1 

TO 

20 V 

TO 

UnRac 

160 3 5 W 763 

5i* 

TO 

TO 

unPoe 

pl72S 65 13 

M2* 

m* 

112 . 

LWroyl 

21 745 

17* 

17* 

17* +% 

Uwyl 

pi 8 13 Ii'70 

60 

Sff; 

63 

f * 

UnaDl 

* 

G 

5* 

5* 

-* 

UnBmd 

164 

17 

16% 

Iff 

4 4% 

LBro 

pH 30k 42 

13% 

Wl 

131. 4. * 

UCOITV 

14 5 45 

TO 

TO 

TO. 

UnEmg 

240 10 1JX7 

25 

24* 

24% 

U«um 

3D8 13 4 SB 

TO 

22a 

227. +* 

UBu 

pt397 15 13 

27 

27' 

27 


in»ii 

P1220 14 ,100 

16% 

16% 

Iff. +% 

UlU 

pi 4 15 6 

27% 

27% 

27! 

4. 

UraOn 

$40 16 16 35 

247J 

24% 

TO 4 % 

Umtnn 

22 7 14 5 

TO 

33 

33 

-V 

LUerBk 

140 4 b 6 54 

31* 

31 

3i% + % 

UWMM 

1G9 

11* 

m% 

11% 

LlPkVn 

1 46 

J* 

2* 

2% 

*9 

USfoS 

428e 16 M 

®i 

26 

26 

-V 

USflkG 

12 4 TI 7313 

32V 

3r t 

32% -* 

LfSCvi* 

260 46 15 21? 

TO 

a 

56* 4* 

LP&Mo 

• 32 2 8 12 676 

M* 

111 

; 4 * 

UJfcW 

76 47 i,05 

it* 

if. 

16% 

USLpas 

76 19 9 82 

iH 

35* 

33 

4 i 

USSftD 

s 76 1 9 1£ ISS 

TO 

39V 

TO -* 

uSSwei 

1 34 245; 

TO 

29 

TO *‘i 

U5S0 

pe72c 11 34 

51% 

TO 

TO -* 

USSO 

prl2 89 3 

142% 

141 


usso 

pr’25 77 176 

29% 

TO 

29% + * 

USTob 

1 16 30 17 £93 

u39 

TO 

TO + % 

USWsi 

w5 40 9 3 ftSS 

58* 

56 

59% + •; 

UrTecft 

260 36 9 1143 

73% 

7'* 

72% 4 % 

LTTctl 

pf3B7 4J 32 

09* 

89 

39% -1% 

UTcfl 

ptTSS 78 72 

33 

32k 

327, -u 

UniTrt 

184 8 4 8 1632 

22V 

21* 

£11 

1 -* 

LfawTI 

ptl 50 4 5 1 

33V 

33% 

33% -1* 

UWR 

164 8 9 10 9 

TO 

TO 

TO i- * 

Unhid 

• 20 6 29 X171 

X 

TO 

TO + % 

Umr 

66 29 t9 110 

231; 

23 

TO -* 

L»»fd 

l« 4 0 9 15 

255 

TO 

Cff’ 

i + * 

UnLest 

1 76 4 5 9 49 

36* 

TO 

TO 

Unocal 

1 34 7 1677 

29 

TO 

29 

'A 

Utnohn 

2 » 4 0 13 137 

TO 

s^t 

M* 4 * 

USLFE 

96 35 7 293 

27'. 

27% 

:t* -% 

USLF 

pt? 25 a 0 10 

TO 

X 

X 

-V 

UstteFd 

104a 11 ?4 

9* 

»* 

9% 


UiaPL 

232 9 8 9 250 

23 V 

TO 

234 

24! 

l ’l 1 

UlPL 

pfTBO 11 29 

24* 

24% 

: -V 

LJlPL 

C42 90 12 74 

25* 

74* 

24V 

B 

UlPL 

p£<H 11. 1 

1ff4 

16% 

191 

1 ▼ % 

VFCp 

V-V-V 

3 3: 9 774 

66* 

66 

65!, 

7 ”5 

Vr 

wl 3 

33* 

3ft* 

TO -* 


29% vmn 
9 Vam 


41 21 9 257 

BOH l< U 

96 

i20 44 18 16 

104 

pi 2 10 5 

5 76 5 15 53* 53-’ 

« 27 T3 221 15 


20% 2W, 


24% 

V S% 
? 26V 

% 7% 

19V 19V 

53% 
14% 


20% 

24% 

5% 

ay 

?>, 

19 V 

53% 

14% 


Continued on Page 36 


-% 
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a-dividend also exlrafs). b- annual rale Ol dividend plus, 
sioch dividend c-tquidating dividend cld-called d-new yearly 
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wdend In Canadian funds, subinci to 15*a non-residence U*. V- 
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5% 

wwoeE 

44J 70 59 

6 

s% 

& t a 
3? -% a 

22 

unsv 

.05 .1 16 

37% 

3Si 

9% 

*% 

SftgiH 

g 2138 

6% 

6% 

«% -% 33 


Q'p 
Base Prt*. 


AMCAhrt. 


13 39 16% 16% 18% 4 V 

19 27 5% 5% 5% -4 

1070 13% 12% 13% 4 % 


NEW YORK 
CLOSING PRICES 


WfA 

Vim 

Qumo 

I 

®% 

21% 

!2V 

7% 

6% 

7 

w% 

«% 

10%. 

33% 

32% 

33% 

42% 

41% 

42V 

■»% 

39% 

33% 

61 

61 

61 

67% 

67% 

67% 

72% 

72% 

72% 

25% 

25 

25 . 

3 52 

(SI 

51 

56 

56 

56 

27% 

27% 

27% 

9% 

9% 

9V 

03 

B2 

62% 


Agate Eqle 

Afena&wgy 

Aten Akara 

AlpauSaMJ 

AlbBU 

Bk Mental - 

Bk Hon Sofa— 

Bad Canada 

Bombardier A 

Bow Valin 

SP.M 

BruonA 

Brincg 

ft C. Fonsi 

CB.bc 

CmBlac Fan. ._ 

CmCmm 

Can NW Energy ._ 

Cm Radon 

Can Ttoko 

Can lap Bank 

Canadian P au l a. .. 
Can. P. Em _ 

Can Tyre A 

CadtagO’tta 

aneftam 


1 JeNMARK 

1 

DOC. 12 

Price f + or J 
KnrSi - | 

■a rhus Olie 415 f 3 

naelsbankan 379 . +3 
-aitica Skand.... ' 520 • + 10 
lopHandelsbank' 280 + 3 

■. Sukkerfab 64«xr. ........ 

ianske Bank.. ' 30Q ta 
iast Asiatic ! 142 ^5 

'orande Damp.. 

2 NT Hldg 

1.S.5.B- 

ISO +7 

700 


a, las 

■'rlvQtbanksn—. 

J rovmibanken... 

SlDldth i'FIi 

Sophu* 3e rend .. 
Superfos 

880 +6 

300 +2 

260 *4 

9SO + 10 
489 


NETHERLANDS 


Deo. 1Z Price + or 

1 PiA. I — 



CtaBadatA 

Csaam 

Desman Mines 



Dona Mines 

Done Ptboteun ._ 

Donation Sn 

Stum 


Baa rknOt 

& Wad life 

Cod Canada 

Hants* Cm — 

Hudson ! Bay 

Hasty M 


Imp OB A 

ben 

ImU 

ImrprPvc 

lACMnerata 

MnriBtaedd 

Marts S Spencer 

Masiey4ra^| 

Mdnfyre Mines 

Mitai 

Moore Op 

Mol $aa Prods A .. 
Konaia (fines ... 

NmcDi 

Neva Altana 

(ten Takas 

OakwoedPa 

PncanadbD (%r __ 


Emprunt 4ft 1975 1,830 ' 
Emprunt 1% 1973 9,77b 

CNE 3% 3.101 : 

Air Liquide t 619 

BIC 410*e , 

Bouyguea -690 . 

BSN Gervais S.SB5 

CIT- Alcatel '1.3 IB . 

Car re lour 1,305 

Club Medlter'n 766 

CFAO 620 . 

Cie Bancaire I 696 . 

Coflmeg .....j 189.5' 

Greuaot Loire.....] 44,5 

Darty 755 i 

Dumcz -.1 880 : 

Eaux (Cie Coni &30 
El(-Aauitaine.>..l 172 
Gen. Occidental.' 681 ' 

Imetal f 61 

Lafarge Coppeo. 1 274.81 

L'oreal 2,178 

Log rand 2,025 

Mai sons Phenix 336.5 

Matra <1.260 

Mlchelin B 1 761 

Midi iCIel- ‘1.400 

Moet-Henneasy.. 1.420 i 

Moulinex J 1 10.5 

Nerd Eat. > 50.8 1 

Pernod Rlcard....) 749xri 

Perrier | 438 

Petroles PB. 157.5 

Peugeot -8A I 197 ■ 

Poclain : 59,5 

Printemps Au \ 167 i 

Radiotech ■ 428 i 

Redoute 890 

Rou9oel-Uclar. „.l 632 I 

Schneider I 92 ■ 

Senmeg ' 263.9, 

Skis Rcnsignol... 1.380 
Telemech Elect. 1,410 
Thompson iCSF).. 186 ' 
Valeo i 319.8 



JAPAN {continued) 

- , -Price > 
| . - Pa o. 18 1 Von , 

KonMiiraieu - * 629 i 

KutMUO ,1 600 

-462 ; 

.Kyoto I5e ramie... AS*® i 
lMaedaConst-^;. oOS 


1 


I Maeda Const.— ; 505 
MoMfno NHItina..,' 1.350 J 
Makita — . ..-1A00 i 


■ Makita >—'..•■1^32 i 

Marubeni j 


MATUdai ‘"MO? 

Marui- i-J-iS® 

ME] .-■1.650 . 

Mta «ec works; 585 . 

M'blshl BOO 


Mtiishl Corp !...* 5£7 ’ 
u-Ki.hi riM> i- 407 


M'btltll OCC 407 ; 

I M'blshl Estate-.. ’ 4W ■ 

MHI~..: Mg { 

Mitsui Estate- 1. JSS'. 
MHsukosiii- ; 
NGK insulators . . 630 j 

Nihon Cement ...i BIS I 

Nippon Denso. . -l.WO , 

Nippon Elect. .Z.40Q . 

Nippon Exprasa.. } 

Nippon OaKW «Q I 

Nippon Kokan.... 

Nippon OIL- I ggs ■ 

Nippon Seiko 075 


1 Nippon -sh lnpan.1 670! 
Nippon Steel-.—! 168 ( 
Nippon Sulsan-.. I 511 : 

■ NTV 7J50 . 

Nippon Yusaft ... l *40 | 
Nissan Motor — i J40 .: 

Nisshin How *15 ; 

Nlssnin Steel I..-1M I 

Nomura ... ! 6SS 

Olympus —'1.040 i 

OrnronTBteM-.. 1.970 

Orient Leasing _ '|.MO 

Pioneer 3.200 I 

Renown — *£[ 

bankyo ... ; Wg ’ 

Sanyo Elect 006 

Sapporo . — 566 : 

SeWsui Prefab 509 L 

Seven-Eleven 5^00 ; 

Sharp...:..- 1.300 I 

Shhnadiu— .—.[ 525 . 
Snlonogl — — ; 730 i 


i Shisaido ; 

Sony SMO . 

Sfauilmr 1 788 I 


UMAL Cons. 1 

Vamgas 1 

Western Mining-- 

Weetpac -....! 

Woodside PetrolJ 

Wool worths - I 

Wormald Inti 


HONG KONG 


Pin DM 

P ow er Cotp Cm — 
(tehee Sbigeea — 

Hanger 03 

Heed Santee A — 

ffia Mgan 

Royal Be* 

Rejal Tram A 
Scagira Has 



•Stanley ’ 788 j 

S’ to mo Elect t 755 

+ n« s*tomo Marine .... 238 

**** S’tomo Metal i 161 ! 

I Talhel Dengyo ... 580 } 

+ OK Coro 217 ; 

;5k TBlshoPharm 920 

TbReda 720 

TDK -6^50 i 

TelJIn ! 564 i 

Thikoku Oil - 745 

Towo Marine 657 

TBS i . 69B l 

Tokyo Elect PwrJ 1,640 * 

Tokyo Gas I 111 

+ or Tokyo Sanyo M3 

_ Tokyo Stylo- ( 850 


SanpssD Sears A _ 

SMCaoDB 

State 

Ted B 

Tanco (Canada) — 
Ttenani Mem A_. 
Tmata Deni Beal . 

Traatake A 

Trans. Cm. Pqx .... 

WAerKran 

Wastead Trans — 
VUhstanlGeo) 



AEG Telef 78 I 

Allianz Vera. I 815 ! 

BASF « 169.5 

Bayer i 169.3 

Bayer- Hypo 1 275 I 

Bayer-Verein. ...I 308 I 

SHF- Bank 272.5; 

BMW 429.5 

Brown Boverl 219 ■ 

Commerzbank-. 162 , 

Conti Cumml 118.1 

Daimler-Benz ... oblxr 

Degusaa 372 I 

Demag 146 S 

D’cche Babcock 187 j 

Deutsche Bank... 311.6 
Drasdnar Bank...: 162.5] 

CHH i 141.5 

Hochtief i 454 | 

Hoechst '■ 173.71 

Hoesch Werke....] 94.1 

HoIzmann^P) I 422 

Horten IBS i 

Kali und Salz. r 203 j 

Karstadt ! S8S 

Kaufhor - 1 269 | 

KHD i 258 , 

Ktoeckner 37.3 

Krupp- 60 ! 

Unde 385 j 

Lufthansa 141.5 

MAN 136 . 

Mannaamonn .... IBM 
Mercedes Hid .... 588.5, 

Metallgeeell 202 I 

Mueuch Ruack - 1200 | 

Preussag - ! 273 . 

Rhein West Electi 174.3 

RoMntfiat I 286 1 

Sphering < 364 I 

Siemens ; 374.8; 

Thyaaen- 77.3* 

Varta I 167.5 

Voba i 170.4. 

V.E.W. HB.7. 

Verein-West I 307 I 

Volkswagen r 201.6 




7okyu Corp 

Tonpan Print. -i 667 

Toray .1 

Toshiba. i 390 

TOTO J B39 

TOyo Selkan 6S0 
Toyota Motor-... 1,470 

Victor-..; 8^00 J 

Wacoal _• 718 | 

Yamaha-..- ■ -468 ■ 

Yamanoucbi 1,570 ] 

Yamasaki... 676 i 

Yaeuda Fire ' 228 | 

Yokogawa ?■ 450 


SINGAPORE 


Dec. 12 t Price i + or 

1 ‘ * : - 


JAPAN 

• 

Deo. 12 

! Price [+ or 


J Yen | — 


Boustead Bhd- ..." 

Cold storage 

DBS 

Fraser A Neave , 
Gen ting- -I 

Haw Par. > 

Inchoape Bhd ..., 
Keppel Shipyard; 



Banca ComTe —. 28,0001 

Bastogi-IRSS ! 131 , 

Cent rale | 1,180 : 

Cradlto Varesinoi 3,700, 

nar I 8,140 

Frnsider— ! 46.2 

Generate (Assici. 132,7001 

Invest -( 2,890 

italcementl 39.300] 

Montedison. I 213 ; 

Olivetti • 3,590. 

Pirelli Co —J 2,680 


Pirelli Spa 1.401, 

Sma BPD j 1,220 

Toro Assic ilO.BOO! 

do. Pret I 7,8 15> 


Sime Darby j- 

Straits St'mshlp 1 


Straits Trdg | 


SOUTH AFRICA 


prfee* +:or 
Rand ' •••— . 


477 | +7 


Abercom... 

AEACT- 

Anglo Am Cool.. 
Anglo Am Corp.. 
Anglo Am Gold.. 
Barclays Bank .. 
Barlow Rand. — 

Buffets— - 

CNA Gallo 

Currie Flnanae.. 

Da Beers. ... 

Drlefontein - 

FSGedukl 

Gold Fields BA... 
Hlghveld Steel.-. 

Netfbank — 

OK Bazaars - — 

Protea HkJga 

Re mb rant- 

Rennies 

Rustenburg 

Sage Hidgs'- 

SA Brews.— 

Smith. (C.O I...,.,'... 
Tong aat Huletts. 
Unisee 


•4 ** i 
... 8.88: 
... 24 . 

... 20,25- 
..'131,5 ; 
18-26 
12.75 
-.1 87 J 
-! 2.5 j 
4 j3 . 
9.3 - 
.. 37.5 . 
... 44 ! 

..] 24.25; 
J 5J5. 
-l 16.75 
20.75: 

..I 82.76] 
... 14.5 ; 

12.9 ; 
..I 6.5 ‘ 

-f 7.45 
,. ! 83.75' 
U 10.3 ' 
... 5.1 i 


. — PHCSS «n this pags are as quoted on the 

individual exchanges and am last traded prices. g Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex an. 


Indices 


Dec t Dee. i Deo. : Dec. 
9-8:7 


Since Ompfafn 


4B72 («m 
41 Ml (fill 


AUSTRIA 

Credit AikUanCblAH) 


IU7/32) | BELGIUM ! ! t 1 

| Belgian SE (81/ 10/63) ' 101,83 180.84 130.48' 12837 134.43 (Wj 


ohm DENMARK ] • I I 

^ Copenhagen SE (3; 1 >83) ! 18SJI - ; 193.78 193.61 204.22 (13(01 


r NANCE J I 

pw«3 CAC General (31/12(021 161 & ■ 150.6 ■ 1613 1 160.4 j 151J6 Il2jl2> 

Ind Tendance (31/I2y01) I 102.B | 162JI : 162.4 j 161.8 -' 162.6 (12;I2) 


90.1 (3 IX) 
90.0 till) 


GERMANY j . 

FAZ-Aktlen (31/17/60) ! B44.0B 34U4 340 J0‘ 846.36: 348.3(2/12) : 24L60 ®/T) 
Commerzbank (OeorUS T9I6J 1014 J 1023.61022.7 • 1051.3(2/12) i 7272 (25/1) 


HONG KONG i I ; I” 

Hang Seng Bank (61/7/64/ 8S6.74 068.59 073.86 874 J0 1 102.04 (21/7) 


7003.10(26/1} 

674.61(26/1) 


NETHERLANDS 1 ' I 

ANP-CBS General (1870) ! 148.1 ] 147.9 : 140;o ■ 148JI i 148.1 /12/12) 

ANP-CBS Induat U870) i 121,7 : 12U -I2Q-G I 120.7 ! 121.7 (12/1B 


IW.I WD 
BU (4/1) 


214.28 2QSM 206.44 263.92 217.80(10/10) 


SINGAPORE if' i 

Straits Tim 68 (1068) . 688.04 966J9 054.72 044.00 882.82 (26: Bi 


717.23 (S/l) 


IU) 041.7 I 177.4 864.2 1 10S9J (1/2) 

<iu 822J : 822^ , 814.1 86W .ZB/U 


601.4(1/111 
7WJ 10/1) 


Hr S‘;'r r:'.? 


? .r . * . 




• t; „ 


. ; 


. .**Vi f 








. ■5’e I 


: ■>... f 




V r,i 

H, !' 
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Financial Times Tuesday December 13 1983 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Disappointment with GEC interim halts equity rise 

Index down 3.4 at 753.7— Gilts dull 


Account Dealing Dates 
OptimT^ 

•First Declare- Last Account 

Dealings tions Dealings Day 
Nov 28 Dec 8 Dec 9 Dec 19 
Dec 12 Dec 22 Dec 29 Jan 9 
Pec 30 ' Jan 12 Jan 13 Jan 23 

• "New-time * dealing* msy take 
p*» from 9.30 am two business dm 
earlier. 

London equity markets made 
a confident start to the three- 
week Christmas trading Account 
but an early attempt to extend 
the recent record-breaking per- 
formance In equities faltered fol- 
lowing disappointment with the 
interim statement from GEC. 
Government Securities, mean- 
while, remained overshadowed 
by high U.S. interest rates and 
fell further. 

After Friday's hiccup on profit- 
taking, leading shares were soon 
challenging new peaks; as re- 
newed institutional support again 
found stock in short supply- 
Consumer-orientated stocks were 
to the fore on hopes of bumper 
seasonal consumer spending, 
while company trading state- 
ments and week-end Press recom- 
mendations provided plenty of 
interest elsewhere among secon- 
dary issues. 

The early confidence of bine 
chips was well illustrated by the 
Financial Times Industrial 
Ordinary share index which by 
1 pm stood at 760.5, slightly up 
on last Thursday's closing peak. 
GECs interim profits came out 
around £20m below recent opti- 
mistic forecasts and quickly 
changed the picture ; GEC closed 
17 down at 176p, after touching a 
1983 low of 174p, and took about 
two points off the index. Other 
leading shares drifted lower in 
sympathy and the index finished 
3.4 down on balance at 763.7. 

Among those index con- 
stituents to show to advantage, 
BTR advanced IB to a peak of 
432p on a continuing “bear" 
squeeze, while Boots were not far 
behind with a rise of 5 at 185p, 
also a new high. 

Friday's biggerthan-expected 
contraction in the U.S. money 
supply figures failed to impress 
a gut-edged market still fearful 
about the future of U.S. interest 
rates. - Recent forecasts by lead- 
ing Wall Street analysts that 
rates might well rise continued 
to inhibit buying interest, while 
sterling's continued decline 
against the U.S. currency and 
the inflationary implications of 
the strong dollar also served as 
a brake on sentiment. Falls at 
the longepend of the market 
extended to I at one stage, hut 
were reduced to | by the dose. 
Shorter maturities were irregular 
and the FT Government Securi- 
ties index dosed 026 down at 
8251, its lowest for nearly five 
weeks. 

Eagle Star react 

Suggestions that Allianz would 
come back with a bid only mar- 
ginally higher than BAT Indus- 
tries* 660p - per . share 'offer 
prompted dealers to mark Eagle 
Star down to 0Mp at the outset, 
but the shares -settled- a shade 
off the bottom at 1597p, down 13 
on balance. The major clearing 
banks drifted easier as small 
sellers gained the upper hand. 
Midland ended 7 off at 440p. 
Scottish banka, however, made 
another . bright showing on 
speculative demand fuelled by 
takeover ' hopes ; Bank of Scot- 
land touched a high for the year 


of 7D0p before dosing a net 16 
up at 698p, while Royal Bank of 
Scotland gained 5* to 179 xd. 
Among Merchant Banks con- 
tinued hopes of a U.S. bid for 
the group lifted HU1 Samuel 25 
to 343p; over the weekend, the 
chairman reportedly denied that 
the company had received any 
approaches. Discount Houses 
were firm. Union rising 15 to a 
high for the year of 645p. 

Selected Breweries easier after 
dividend deductions included 
Allied Lyons, a fraction cheaper 
at 144p xd, and Bass, 3 off at 
316p zd. Matthew Brown closed 
6 lower at 220p xd and Wolver- 
hampton and Dudley 3} cheaper 
at 234p xd. 

Significant movements in 
Buildings were few but buyers 
were still around for Henderson 
Group, which rose another 7 to 
177p. Among Timbers, Meyer 
International touched 16Qp be- 
before closing 3 cheaper on 
balance at 156p awaiting today's 
interim statement. Phoenix Tim- 
ber, half-timer due on Thursday, 
hardened 2 to 96p. Elsewhere, 
UBM firmed 3 to 125p on revived 
bid hopes, while BMC hardened 
a penny to 398p following over- 
seas acquisition news. House- 
builders William Leech attracted 
supoprt ahead of Thursday's pre- 
liminary statement and firmed 3 
to 69p. 

Laperte became prominent in 
the Chemical sector, rising 10 
to 335p, after 338p, in a market 
none- too- well supplied with 
stock. Press comment stimulated 
interest in Blagden Industries, 
which rose 8 to 102p, while the 
return to profitability at the half- 
way stage left Leigh Interests 
a shade firmer at 91p. 

Newsagents better 

Leading Retailers retained 
much of their early firmness but 
movements were ««aH- Martin 
the Newsagents rose to 160p in 
response to the increased divi- 
dend, but drifted back later fol- 
lowing the reference to con- 
tinuing pressure on profit 
margins to close only 3 up on 
the day at 155p. John Menzles 
gained 7 to 302p and NSS News- 
agents rose 4 to S6p. Favourable 
Press mention left A Calrd 3 
better at 48p and Foster Bros. 
2 up at 104p, while Amber Day 
revived with a gain of 1} to 15p 
on reports of a possible shell 
situation. S. Simpson A picked 
up 6 at 144p. 

Two recent highfliers in Shoes 
gam e in for renewed support, 
FI1 rising 5 to 149p and Strong 
and Fisher 4 to 78p. 

Some disappointment with the 
interim figures from GEC had a 
noticeable impact on other lead- 
ing Electricals. Ptessey, up to 
229p at one stage, reacted to 
. close only a penny up on the day 
at 224p, while Ratal settled with 
a . fall 'of 2 at 202p after touch- 
ing 208p- and Thom EMI ended 
8 cheaper at 635p. Elsewhere, 
Pressac, a good market last week 
on Press mention, were in re- 
newed demand and featured with 
a jump of 19 to 201 p. United 
Scientific, preliminary results 
due on Thursday, were also out- 
standing at 385p. up 17 

Tiding Engineers ended on a 
slightly easier note, but secon- 


FINANCIAL TIMES STOCK INDICES 



Dee. . 
12 

Deo. ) 
9 ! 

Deo. , 
B ) 

Dec. ■ 
7 

Dec. ! 
6 1 

Dec. 

5 

year 

ago 

Government Sees. 

82.61, 

82,77 

83.29 

03.33 

03.00* 

82.9B 

77.79 

Fixed Interest... ' 

85.90 

86.25' 

86.42 

B6.41- 

86.27 

86.16 

80.52 

Industrial Ord 

763.3 

767.1 

760.2 

753.6, 

748.2. 

742.0 

582.1 

Gold Mines .' 

57S.1 

661.2 

592.3 

5(0 B 

5B3J0 

579 .0 

502.3 

Ord. Div. Yield 

4.G4. 

4.63 

4.60 

4.63 

4.65 

4.09 

6.08 

Earnings, Yfd.% (full) 

0.50 

9.48 

9.46 

9.53 

9.50 

9.66 

10.60 

PIE Ratio (netj C) — 

12.85 

12.BB 

12.08 

12.78 

12.72 

12.62 

114)3 


Total bargains. 21.030 22,620. 25,109 20,046 20,734 20,049 22,646 

Equity turnover £m.- — 334.24 287.26 208.72 219.61 227.08 137.01 

Equity barged ns.......: - 23,414 21,144 19,172 17,810 18,749 18,172 

Sham traded Iml)... — • 187.9 1B6.6- 13a.3 : 137.4- 140.6; 112.9 

10 am 759.0. 11 am 760.3. Noon 760 J. 1 pm 760.5. 

2 pm 756.4, 3 pm 757.3. 

Basis 100 Govt. SBC*. 18/1/28. Fined Int. 1928. Industrial 1/7/35. 
Gold Mines 12/1/68. SE Activity 1974. t Correction. 

Latest Index 01-246 8028. 

Nil -12.07. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1983 

Since Com pllat‘ n 


High 

Low 

High 

Low 

Govt. Secs— 

03.70 

77.00 

127.4 

49.18 


(11/11) 

(24 -1) 

(8/1/35) 

(5/1/76) 

Fixed Int 

86.41 

ant) 

79.03 

(1/2) 

150.4 

(28/11/47) 

60.63 

(5/1/75/ 

Ind. Ord..—. 

760.2 

(I/1Z| 

698.4 

Util/ 

760,2 

XBrl2/BSj 

49.4 

*2«fS|48) 

Gold Mines 

734.7 

lIB/Z) 

444.6 

0/11/ 

734.7 

(15/1/88) 

43.5 

(26/16/71) 


Doe. 

9 


172.5 


161.T 

676.61 


Bargains...; 

. value 1 

6-day Avrge 


Bargains— i 179.2, 179.1 

equities j 120.0 


Value— 020.21 483.7 


Dee. 

8 


196.G 


137.0 

600.6 


Associated held at 107p. Else- 
where, Geers Gross reacted late 
on the second-half profits warn- 
ing to finish 3 down at 92p, alter 
96P. 

Leading Properties, resilient 
of late following a re-rating, 
turned distinctly easier yester- 
day. Land Securities, quoted ex 
the scrip is sue, ended 4 off at 
256p, while MEPC, a particularly 
good market since the prelimi- 
nary results, came hack 10 to 
265p xd. Elsewhere, dealings in 
Alltuttt London Properties and 
Guildhall Property were sus- 
pended at the companies’ 
requests, at 220p and 132p 
respectively, following the 
resumption of merger discus- 
sions with Slough Estates; the 
last-named, in which trading con- 
tinued, dipped to llfip before 
closing a net 3 off at 119p. 

Allied Textiles attracted sup- 
port and closed 6 up at a peak 
for the year of 266p but Shaw 
Carpets, despite the Interim 
dividend restoration and good 
first-half results, came back 1* to 
41p, after 40p. 

Many Investment Trusts 
caught up with last week’s firm- 
ness in equities including Ash- 
down, 320p, Fashion and 
General, 2&0p. and Gresham 
House, 205p, all of which rose 
about 5. Among Financials, 
Aitken Home issues revived on 
thoughts that the recent decline 
bad been overdone; the old 


and far between but persistent 
support was seen for Blyvoor, 31 
up at 990p, East Rand Pro- 
prietary, i harder at £10|, and 
most of the mines in the Gold 
Fields group which are due to 
announce December dividend 
payments today. Among the 
latter, Libaaon attracted heavy 
support and rose £1} to £391 
while Kloof added j at £31*. 

Financials were little changed 
overall. London issues showed 
RTZ a weak market at 5S5p, 
down 8, despite firmer copper 
prices on the London Metal Ex- 
change. while, in South Africans, 
gains of l were common to 
AnglovaaJ, £364, and GFSA, £771. 

Total Traded Option contracts 
yesterday numbered 2.898. 
slightly higher than last week's 
average. Calls amounted to 2.21S 
with 713 being transacted in 
GEC Puts totalled 6S0, of which 
418 were also done in GEC 


Ambrose Wilson 

Mail order retailer Ambrose 
Wilson has shown higher pre-tax 
profits of £473.000 compared 
with £354,000 for the 27 weeks 
to September 3 1983. Turnover, 
including VAT, expanded from 
£5.31 m to £7.1 3m. 

Tax amounted to £213.000 
l £138,000). 
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NEW HIGHS AND 
LOWS FOR 1983 

NEW HIGHS (86) 


dary issues provided some good 
features with Baker Perkins 
prominent at U4p, up 14, in 
response to the recovery in in- 
terim profits. Satisfactory half- 
year results also left Crown 
House 5 to the good at 105p. In 
contrast, lower annual profits 
prompted a fall of 2 to 32p in 
RHP. Thomas Robinson gained 
7 to 42p in a restricted market 
on talk of a possible change of 
control in the company. Revived 
demand left Babcock Inter- 
national 6 to the good at 162p, 
while Manganese Bronv were 
also supported and put on 4 to 
32p. 

Leading Foot Retailers, good 
of late on Christmas spending 


Partly reflecting a continuing 
squeeze on bear positions, BTR 
made fresh headway with a rise 
of 16 to 432p. Other leading 
miscellaneous industrials atnn 
made a bright showing, although 
gains were relatively modest. 
Boots, helped by U.S. demand, 
improved 5 to a peak of 185p, 
while ROC edged up 4 to a high 
of 204p. Elsewhere, trading 
statements prompted some note- 
worthy movements; better than - 
expected annual results left 
Dobson Park 7i to the good at 
69p, after 70p, while West's 
Group improved 4 to lOBp on the 
Interim figures. Stanelco 
responded to the recovery in 
annual profits with a rise of 8 to 


CANADIANS (1) 
Hudson's Bay 

BANKS (7) 

Alexanders Discount Wectpac 
BanJk of Scotland Baltic Leasing 

Hill Samuel Oe. Baoulre 

Unton Discount 

BREWIRS C1> 

Scot, A Newcastle 

BUILDHtGS <11 
ROhln CHEMICALS (1) 

UPW “ ,B “- STOKES (23 
DUeos Gee (Cedi) 

ELECTRICALS (5) 

AS. Electronic Sutar 

Dubiller Twlilbi Cord. 


ENGINEERING CS> 

Gardo Em. Delta Grow 

Christy Bros. Robinson (ThosJ 

Crown House 

FOODS CD 

Hazlewood Foods Hinton {Aj 

HOTELS (fl 
Mount Charlotte 

INDUSTRIALS Cl 9) 


hopes, gave ground in places in ,53p, but Whlteeroft Industrial 


the absence of fresh support 
Associated Dairies eased 5 to 
150p and Tesco 3 to lGTp. 
Selected secondary issues, how- 
ever, made fresh progress, Hil- 
lards rising 8 to 254p and 
Bishop's Group “A” 10 to 240p, 
the latter on hid hopes. Else- 
where, Unigate hardened a 
couple of pence to 116p: the in- 
terim results are due on Thurs- 
day. Clifford’s Dairies “A" 
attracted fresh support and put 
on 3 to 106p. Hazlewood Foods 
rose 15 to a high for the year of 
530p in response to the increased 
half-year profits and dividend. 

Grand Metropolitan, up 17 last 
week, met further support and 
firmed 5 to 350p. Buyers also 
came in for Queens Moat, which 
improved H to 36£p. but De 
Vere Hotels shed 5 to 303p, after 
SOOp. on news that Selfposfs 
340p per share bid for the com- 
pany bad foundered. 


FT- ACTUARIES SHARE INDICES 

These todfces me the joint co mpflatmu of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 
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dipped 15 to 159p on disappoint- 
ment with the interim figures. 

Comment ahead of the annual 
report lifted Polly Peck 2 to 
£25}, with Cornell rising 5 to 
220p and Wearwell 9 to 85p in 
sympathy. Wolverhampton 

Steam Laundry -continued to 
meet speculative demand on 
hopes of a possible assets Injec- 
tion and moved ahead strongly 
to 185p before settling well 
below the best with a gain of 18 
on balance at 169p. Shaw and 
Marvin rose 5 and Widney 2, 
both to 15}p, following a tip 
sheet recommendation. Weekend 
Press mention stimulated buying 
interest in Bridport-Gundry, 4 
dearer at 74p xd. Noreros were 
supported and put on 10 to 153p, 
•while fresh demand lifted 

Grenada 6 to 178p. Eeobric, 
however, encountered further 
offerings and fell 7 more to 53p. 

Pavilion Leisure, up 10 last 
Friday on speculative demand, 
gained 5 more to 90p, while Inn 
Leisure finned 2 to 36p xd. Else- 
where in the sector. Tottenham 
Hotspur encountered fresh sell- 
ing and shed 2 to a low of 82p. 

Motor manufacturers pre- 
sented a couple of small features 
in Lotus, up 3 at 69p, and ERF, 
4 dearer at 39p. Among Compo- 
nents, Lucas Industries drifted 
back late to end 3 off at 167p; 
the chairman warned of further 
job losses when addressing 
shareholders at yesterday’s 

annu al meeting. 

Newspapers were little 
affected by the threat of a 24- 
hour NGA. strike. Among 
Paper / Printings, B running 
Group issues went easier ex the 
dividend with the Ordinary 7 
down at 117p. Awaiting today's 
preliminary statements. McCor- 
qnodale slipped 6 to 280p, but 


Atm Needles 
BOC 

Do. One Cn*. (Jus. 
Ln. 20014)6 
STB 
Bools 

Bridport-Gundry 
Broken Hill Proo. 
OPCE 

DoHondS Ptioxo. 


AMERICANS (S> 

Campbell Soup Poor indc. Ii 

shares closed 3 up at 145p, after city jg- svemt core. 

147p. and the new nil-paid 2 «*. MwraiNaN 
higher at 4p premium, after 5p 
premium. In a narrow market. 

Authority Investments rose 6 to 
81p. 

News of the bomb attacks on 
Kuwait prompted a small mark 
up in Oil shares at the start of 
trading, but quotations subse- 
quently drifted back on lack of 
interest and closed with little 
alteration on balance. Irish Oils, 
on the other hand, enjoyed 
reasorxv-r active trading. 

Atlantic Resources settled with 
a gain of 20 at 715p, after 725p, 
and Egllntoa finished 5 to tile 
good at 29(h). after 306p. 

Press advice urging caution 
lowered Tozer Kemsley a penny 
to 23p in Overseas Traders. Else- 
where. revived small demand 
took Gin and Duffus 3 higher to 

18&p. 

Far-Eastern advices raised 
Harrisons Malay Plantations 5 to 
155p in a sector notable only for 
Ihe absence of London interest. 

Generally buoyant saining 
markets were highli gh ted by the 
strong performance of leading 
Australian issues following last 
Friday’s moves by the Australian 
Government to allow a free flota- 
tion of the Australian dollar 
against other currencies. 

The moves, regarded at the 
end of last week as bearish in 
the short term, attracted per- 
sistent buying interest In over- 
night Sydney and Melbourne 
markets which. In turn, en- 
couraged strong support in 
London where dealers reported 
good Institutional demand. 

The top-quality diversified 
mining stocks were aggressively 
bought, especially CRA and HIM 
Holdings, which rose 16 apiece to 
370p and 234p respectively, while 
North Broken Hill advanced 12 
to 196p. 

Golds were well to the fore 
with Poseidon especially firm 
and finally 13 to the good at 295p, 

Central Norseman 5 harder at 
443p and North Kalgurli 3 firmer 
at 66p. Second-line Golds pro- 
vided features In Carr Boyd, 
which rose 4 to 84p, and Great 
Victoria Gold, 2 better at 16p. 

Umal Consolidated jumped 15 
to 195p in response to Che take- 
over bid from BHP. 

South African sectors were 
much quieter than Australians, 
but were picking up in the after- 
hours business amid talk of good 
demand from New York. 

Share prices opened on a 
steady note and gradually im- 
proved aided by a firm bullion 
price which closed a net 32.75 to 
the good at $391,625 an ounce. 

Features in ■Jolds were few 
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Renunciation data usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, d Dividend rate paid or payable on pert ol 
capitab cover based on dividend on full capital, g Assumed dividend and 
yield, o Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates for 1983. H Dividend 
end yield based on prospectus or other official estimates for 1983-84. Q Gross, 
t Cover allows for conversion of eharos not now ranking for dividend or ranking 
only lor restricted dividends. • Figures or report awaited. $ Placing price. 
p Pence unless otherwise Indicated, f Issued by tender. I Offered to holders 
of ordinary shares as a “ rights.” " Issued by wav ol capitalisation. §g Re- 
introduced- 97 Issued In connection with reorganisation merger or lake-over. 
M] Introduction. □' Issued to former preference holders. ■ Allotment I attars 
(or fully-paid). • Provisional or partly-paid allotmant letters. * With warrants. 
* Effective isami price after scrip, t Formerly dealt In under special rule, 
tt Dealt in under Pulo 163 (3). 4* Unlisted Securities Market. * Comprising of 
10 New ordinary plus 1 Series B Warrant. C Canadian. 


RISES AND FALLS 
YESTERDAY 

Rises Falls Same 

British Funds 7 64 31 

Corpus. Dom. and 

Foreign Bonds ... 11 16 GO 

Industrials 380 238 7B4 

Fin. and Props. ... 125 50 350 

Oils 34 21 63 

Plantations 6. 2 1Z 

Mines 64 38 68 

Other* 8B 54 <3 

Totals B88 481 1.421 


OPTIONS 

First Last Last For 

Deal- Deal- Declara- Settle- 

ings ings tion ment 

Dec 5 Dee 16 Mar S Mar 19 
Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
For rote indications see end of 
Share Information Service, 
Stocks to attract money for 
the call included Rank Organi- 
sation. Lofs, James Wilkes, 
Phi com. RacaL Barratt Develop- 
ments. First National Finance, 
Cornell, Smith & Nephew. Geo. 
Spencer.Whit tington. Barker & 
Dobson, W. E. Norton, Aran 
Energy and Amber Day. Lon- 
don & Liverpool were dealt In 
for the put. No double options 
were reported. 


ACTBVE STOCKS 

Above averago activity was noted in 
tha following stocks yesterday. 

Closing Day’s 

Stock 

Bskar Perkins 

Eagle Seer 

GEC 

Grand MeL 

Hill Semuel 345 

ICI 

MEPC 

Pressac 

Royal Bank of Scotland 

Slough Estates 

Wearwell 

Whitecrolt 


pnee 

change 

114 

+ 14 

687 

-13 

17S 

-17 

350 

+ 5 

345 

+25 

650 


2&5«d 

-10 

201 

+ 19 

179*d 

+ 5». 

110 

- 3 

89 

+ 5 

159 

-15 


FRIDAY'S 
ACTIVE STOCKS 

Basad on bargains recorded In 
Ejtchsngg Official List. 


Sioefc 


No. of 

Stack changes 

Fri- 

close 

Day’s 

Change 

Eagle Star 

23 

710 

+ 1 

GlaxD 

18 

730 

-15 

BP 

16 

392 

- 6 

GEC 

ie 

193 

- 2 

Hanson Trust . 

16 

267>j 

+ 3 1 * 

Polly Pock 

16 

C34 

- ON 

Barclays Bank . 

15 

493 

-10 

Boats 

15 

1B0 

+ 1 


15 

345 

—a 

(CL 

15 

50 

— 

Ryl. Bank Scot. 

15 

178 

+ 6 

Beech 3 m 

14 

3ie 

- 7 

Comb. Tchnlgy. 

14 

20 

- 2 

Nat. West. Bk. 

14 

653 

-10 



1 EUROPEAN OPTIONS EXCHANGE f 



Feb. 

Mw 

Aug. 

1 

Series 

1 

kw3| 

JLJL 

vm. 


msm 

mi 

LOJII 

GOLD C 

8400. 

BS 

( 11 

50 

24 



S3 9 1.70 

GOLD C 

6425, 

50 

1 5 

43 

13 

- 

— 

SB | 

GOLD C 

6450 

4 

I 2 


— 

— 

— 



8350 

1 

?-59 


3 

— 

— 


GOLD P 

S3 76 

7 

. 4.50 


7 

- 

— 

p| 

GOLD P 

S400; 

— 

- 

30 

17 

- 

— 

M 



Dee. 

March 

June 


31 LV C 

SB 

— 

L — 

4 

1JK) 

- 

— 

S9.49 


Sfli 

— 

! — 

— 


1 ■ 

1.40 A 



810; 

2 

: o.oi 

2 

0.70 

11 

0.95 

fr 

SILV C 

>11' 

— 

i — 

2 

0,30 A 

5 

0.65 A 


SILV C 

S13 

— 

1 — 


0.10 


— 


SILV P 

SB 

— 

i — 

— 

-w 

3 

0.40 

pp 

SILV P 

80; 

— 


1 

0.65 


— 

„ 

SILV P 

810' 

4 

' 0.60 

— 

— 

— 

— 

pp 

SILV P 

Gil, 

8 

: 1.7S 

— 

— 

— 

— 

•> 



Jan. 

April 

July 



F.*OOi 

29 

I O.BO 

3 

7.60 

— 

— 

F.36B 


F.7D. 

54 

,18.40 


— 

— 

— 

F.88.30 

AKZO C 

FJO 

96 

1 9.10 

1ZB 

13 

3 

15.20 

9m 

AKZO C 

F.0O 

95 

: 2.50 

101 

6.90 

33 

0.90 



F.JOO 

SB 

5 0.70 

225 

3.20 

46 

5.50 


AKZO P 

F.BO 

35 

- 0.40 

66 

l.BO 

3 

2.70 


AKZO P 

F.90 

64 

3 

125 

s.ao 

11 

7 



F.60: 

— 

— 


6.10 

— 

— IF.Ol.iO I 

AMRO C 

F.65 

31 

0.80 

149 

2.60 

4 

3,60 

. 1 

GIST C 

F.I70 

B 

l 1.60 

96 

5 

ID 

7.70 IF.X69 I 

GIST P 

F.160- 

4 

3 

38 

6 






F.170; 

B 

! 118 

70 

15 


— 


HEIN C 

F.13D' 

13 

i 3.40 A, 36 

B.50 

- 

— 

F. 12 7.50 

HEIN C 

F.140I 

26 

• 0.50 


4.00 

— 


„ 

HOOG C 

F.*0‘ 

15 

2.60 

147 

4.50 

12 

6.60 

F.40.70 

HOOG C 

F.45. 



102 

2,00 

66 

4 


HOOG P 

F.40 

E7 

1 1.00 

05 

2.70 

1 

3.80 


HOOC P 

F.+5 

— 


40 

5.00 


— 

F.lfe.60 

KLM C 

F.160, 

44 

,29.60 

16 

35 

- 


KLM C 

F.170* 

114 

,20.50 Ai 14 

SS 

— 

— 



F.1B0' 

47B 

1220 

20 

16 

14 

25 


KLM C 

F.1B0- 

156 

6.30 

143 

13.50 

6 

18.70 A 

" 

KLM P 

F.160 

82 

0.10 

1 

lJO 

i 

18) 


KLM P 

F.170 

S 

0.70 

37 

2.40 

- 

— 


KLM P 

F-IBO. 

ISO 

1.60 

SO 

4.60 e 

3 

0.20 



F.190 

BS. 

5 

141 

9 

10 

12 

€ 

H 

III 

NATN C 

F.190 

30 

4.50 

22 

9 

— 

— 


F20O 

lb- 

2 

57 

4.00 

— 

— 

n 

NATN P 

F.100 

7 

6.50 

60 

7.40 

— 

— 

__ 

PHIL C 

F.40 

214 

2.90 

102 

5-20 

142 

6.10 

F.41.60 

PHIL C 

F.«5 

562 

0.80 

332 

2.90 

201 

3.70 

,P 

PHIL C 

F.50 

77 

0.20 

165 

1.60 

91 

2.30 


PHIL P 

F.40 

232 

0.50 

595 

1.50 

50 

2.50 

- 

PHIL P 

FAS 

39' 

3.60 

S3 

4.10 

60 

5.40A1 ,. 


F.50 

41 

' 8.70 A: 72 

0.30 

59 

8,90 


RD C 

F.120 

13 

17.50 

2 

21 

60 

22,50 

F.l 36.70 

RD C 

F.130 - 

76 

8.60 

87 

13.50 

2 

19 


RD C 

F.140 

506 

3.40 

122 

7.70 

114 

9.50 


RD C 

F.150 

120 

; 0.80 

243 

3.90 

—V 

— 


RD P 

F.1S0 

80 

. l 

26 

2.50 

— 

— 


RD P 

F.1*0 

2bb 

5 

91 

6.30 

— 

— 


UNIL C 

F.240 

8 

10.90 

27 

17.50 

— 

— 

FJE4B.60 

UNIL C 

FJ>60 

20 

1.30 

52 

5 

2 

9 


I TOTAL VOLUME IN 

CONTRACTS: 

11,051 





I A = A*k 

8 = Bid C 

=Call 

P-Put 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


Jan. 


Brit. Petroleum (*392) 
360 I SB 

390 I 18 

420 


Apr. 


July I Jon. 


Apr. 


July 


i«i 

j fl I 3"o I 3B I 11 I 20 I 
I 6 I 16 I 22 I 34 I 42 I 


26 

46 


Cons. Goldfields t* 519} 

460 I 12 I Bl 

600 | 40 I 62 

550 I 16 I 37 

600 9 IB 

650 I lig| 6 


1 102 
70 
43 


6 
25 
62 
SB 

— 1135 


14 

33 

62 

90 

135 


20 

45 

72 


Courtauid* (*130) 
90 
96 
100 
110 
120 
130 




4a 

46 

_ 

KS 


35 

— 

— 

1 


Ea 


34 

30 


2 

3 

22 

BS 

29 

2 

5 

4 

13 

17 

21 

3 

4 

6 

6 

11 

15 

6 

8 

9 


140 

46 

I 60 

53 

1 

9 1 

4 

160 

87 

1 38 

06 

2 

6 

B 

100 

10 

|LH 

18 

7 

12 

15 

200 

3 

MM 

9 

IB 

26 

27 


G.E.C. i*174i 

180 

200 

sea 

240 


SO 

SB 

20 

11 

14 

16 

4 

9 

IB 

20 

2B 

32 

a | 

3 

0 ; 

46 , 

46 

46 

1 

2 

| 

— , 

— 

— 


Grand MeL(*360j 
300 
330 
360 
390 


63 

28 

8 

2 


57 

67 

11 1 

5 

33 

43 

6 

13 

17 

24 

20 

25 

6 

— 

42 

45 


9 

IB 

35 


I.C.I. t'GBO' 

460 

1 194 

, _ 


2 



500 

164 

(158 



2 

2 

— 

560 

1 104 

lice 

116 

2 

6 

9 

600 

[ 68 

I 68 

76 

4 

o 

10 

650 

1 18 

I 32 

46 

fil 

LA 

40 


Land Securities (*259i 

240 ■ 24 

257 I 13 

260 I 10 

280 1 4 


31 

20 

17 

9 


39 

20 

25 

13 


4 

10 

12 

25 


9 

16 

19 

30 


12 

20 

25 

35 


Mariu 3 spencer i*219i 

ISO t 40 


200 

220 


1 40 46 — | 1 I 2 

22 27 30 t 4 

5>s 13 17 1 7 1 10 


6 

14 


Shell Transport (*6&2i 


460 

112 





Z 



— 

500 

72 

80 

88 

3 

9 

14 

560 

32 

42 

60 

14 

20 

28 

600 

5 

20 

28 

46 

62 

56 

650 

2 

6 

— . 

90 

92 

— 


CALLS 


PUTS 


Option 

Feb. 

May 


m 

Barclays Bank 
420 

■ *494i 

| 62 < 

l 90 


3 | 

460 

1 47 ; 

65 

80 

ii I 

500 

1 98 , 

| 40 

47 

27 J 

650 

1 7 

1 17 




May 


Aug. 


G 

18 

40 

67 


24 

46 


CALLS 


PUTS 


f Option | 

Feb. | 

May j 

Aug. | 

Feb. 

May 

Aug. 

mum 

27 

19 

11 

6 

15 

812 

Os, 

Kt 

4 

0 

1»2 

S>3 

11 

8 

13 

LA3MO ('253/ 


38 

45 

io 

16 

22 

260 

20 

28 

53 

22 

30 

35 | 

2B0 

10 

IB 

23 

40 


50 




23 





20 

21 

1 


«B9B 

10 

12 

I4i: 

312 


■LiU 


4 

6ii 

8 

8 

11 




56 


mm 

mm 

■ 


48 


Bl 

a ■ 

— V 


31 

39 


u 

■ ■ 



17 

SB 

37 

id 


Si 

260 

9 

IB 

26 


Em 





SO 



8 


20 

40 




16 

24 

34 

10 


18 

220 

7 

14 

— 

22 

24 

— 

230 

2 

7 

— 

— 

— 

— 

R.T.Z. 1*5091 

75 





mm 


— 

— 




560 

65 

77 

07 

15 

27 

35 : 


40 

— 

— 


— 

- 1 


30 

45 

57 



55 

660 

12 

24 

— 

72 

00 


i 700 

4 


— 

“ 


Bl 

Vaal Reefs i»5lQ7> 

19 

22 

20 

3 

41; 

7i t [ 

100 

13 

i5i: 

IB 

7 

9 

12 >2 1 

110 

8 

JUs 

131: 

121s 

141- 

17 I 

120 

4ij 

8 

— 

19 


— 

130 

11 4| 5 

1 1 2lt 


27 

29 i; 


140 

— 


_ 




1ALLS 



>irrs 


Option 

Dec. 

Mar. 

Jun. | 

Dec. 

Mar. 

Jun. 




47 


8 

18 

300 

18 

35 


330 

4 

15 

23 



33 

355 

1»2 

4 


42 

47 



300 

17 

27 

37 


9 



2 

9 

10 

Cl 

25 

1W J 






17 



70 

95 

110 

3 

27 


52 

60 

77 

15 

43 

57 

BOO 

5 

55 

60 

46 

67 

05 

| 890 

2 

20 

— 

95 

105 

115 

iHWWU-WiltfEJ* 







160 


25 

20 


5 


175 

3h 



6 

n 


160 


12 

15 


19 








| 

220 

45 

51 

55 

I 1 


! 6 1 

240 

25 

33 

39 

2 

.2 

Jl | 

260 

7 

18 

£6 

4 

14 

19 1 


E3 

El 

B 

H 

m 

Sdl 

HA 

Eta 

MM 


I Dee. 9. Total Contracts 2,698. Cant 2^13. Puts 600 5 

■ * Underlying security price 

- - 

5 
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Willett 

is building. 



ATraiaUar C'Wpjnv 


BRITISH FUNDS 


wo ; 

HWi lew | 


Stock 


Cm 

£ 


♦ or) TMI 
- I hit I fad. 


St 

MW* 

imub' 


«r% 

A 


107 

94 

1021 ] 
102 
1031, 
102% 
102 Vi 
88» 
101 


W 

1004 

»' 

85% 

*74 


EtefL 115 




1084. 

1064 


Treasiey 3pc 1985. . 


[Treifc 8 %pc£n« '85 — 
E*eh 124PC1985.- 

€*cn uvcat 

jTreas lOpc Cm 103b 
[Treawy 3pc 1066 


Trees try 12 dc " 86 ..- 
94% TrtiMnBltfcW-tt#. 
103V. Trem 12%pc *86 Cm. ., 
[105,1 Eh*. 14pc 1086 


103ilhoo;. 

ww 

114 
109 i 
846 
1076 
1004 

St 

03V, 

OS‘,1 
86 
1046 
034 
101 % 

066 
81% 

966 


Shorts” (Lives up to Five Years) 

80S 
410 
034 
906 
9.68 
1805 

1004 

768 

1007 
9*7 
10.43 
1035 
9.62 
8J2 
10_J7 
1002 
9.70 
834 
10.91 
8.46 
11.07 

1005 
861 

10.71 
9 42 

ion 

833 
11*4 
9.75 
MJ86 
10.71 
809 
1090 


S 

% 

60% 

99% 


84%[E nth 2%pc 1986 •.- 
103%kxch 13%uc 


. 1987.. . 

[Treat 10 %pc Cm W 
Exheawr2H#cl987 
Each. 10%pc 1967 _ 


[Treat lOpc 1937 


iTmury 3pc 1987 .... 
[Treat 10 pc 


. 1987...... 

89% brei»ry7%ee-a54»» 
95b fe«h lObPC'Ba 


9SJI [Treat 9 '.pc Com "88 


. [Tramoort 3pc 78-80 
90% (Treat. Tbpc -88 


99',LM 


552 

100,6 


1122 

101 % 


13.79 

97M 


309 

101 H. 


mm 

105,1 


14.26 

102*4 


11.74 

93% 

:5: 

321 

102 %M 

1L26 

98.1 

+*• 

8.91 

103 A 

use 

102,1 


1140 

Will 

-i; 

9.93 

* 8 % 


339 

100*4 

-*. 

10.47 

102 %uJ 


U71 

97%rt 

.. 

8.73 

109rt 


U24 

107% 


13.04 

84% 


295 

IDS*, 


1256 

99S 

*1 

1009 

83,1 


3.00 

98-1 


1S03 

91% 

709 

47% 

♦ A 

1025 

83% si 


360 

102 % 

6 J, 

1107 

92% 


857 

98% 

=i 

1063 

96H 

lfinn 

BBArt 

-A 

3.74 

94% 

-.1 

10*3 


1053, 
103 
30 A 
83% 
114 
109% 
93% , 
108% 
83 
103 


114% 1262 


100 

U0% 

116 

1M 

79% 

120% 

125% 

117% 

113% 

74% 

118% 

65% 

101 % 

116%, 

136% 

93% 

133% 

uyi 

70 


123% [107 


103% 
92 | 
131% 

U4%; 


95% 

94% 

19% 

76 

903 

100 % 

86% 

97 

74% 

.95% 


Five to Fifteen Years 

(Treaties ll'yrc 1989 .| 105 

Treat lOijpc 1989 .. 

teanuhKnmicsM*- 

[Trrai urySpc *86-89.. 


[Treaury 13pcl990£t. 
|Eb*. 121 


88% 

48%, 

106% 

101 % 

71 


%pc 1970. 
'nraieySWx -87/108. 
[TiNivyUVKlW. 
(fandmo5%pC -S7-9U4 
(Each. 1 loci 971 

(Treasury 12%pc*92tt 
[Treasury Ifae 1942, 
Etch. ]2%oc *92 .. . 
jEaChequer 13%pc"92 J 

Treasury in*W93tt^ 

Funding bot 177 3» 


J10%[Trtaurr 13%pc 1993M 


1J£» 

109% 

loot, 1 

86*4 

98 

61% 

88% 

106% 

Oio 

83% 

121 % 

109% 

58 


89% 


120 % 


324*4 

Ifll 


Treat ley 14%** ■«»»- 
Exchrqurr 13* -pc 1994 
Each. 121 are 1994... 
Treasury9pc*94tt_ 

Treasury 12pc "95 

Ga*3pc *90f95 

Eich. 10%pc 1995.... 
Treasieyl2%pc'9Stt-| 
Treat. 14pc‘76 

Treasury 9pe , 92f96tt. 

Treotiry 15**pc’9b±t.. 

EKhr W rrl3%pC‘76tt. 

FMeimtamlpc 198696 
Treasury 13%pc "97tt- 
E Wtirquer 10%cc 1997 


reajivy 8% 
Each 15pc 


1997 


-^^TSSSS: 


19% 

82% 

107%* 

108% 

90%* 

"K 

101 % 

113% 


■s 

:5 

-% 

-% 

-% 

-% 

-% 

,_% 

-% 

-% 

-% 

._% 

-% 

!-% 

-% 

-% 


109% 
11S*| 
107% nl 

77% 
115% 
1241, 

113% 

112% 

91% 
no 
61% 
108% 
132% 
123% 

92% 
128% 
116% 
69%, 

121%h% 
101% 

90% 

129 

751, 


13S% h% 


109% 


-% 


115% 

104% 

IOO 


113% 

50% 

Si! 




Treasury lJ%pc( 

129% [115 [Trr». 13%PC-0M)8. 


53% hiwutS%c1)B-1 




HH 


a 


ifTreat. 

|Ek*. 12pc 3978 

Over Fifteen Years 

I 86% (Treasury 9%pc 1999(1. 

i[101% Each. 12%pc J999 

I 92% Treasury 10%pc 1999... 

98% ComervB 10%pc 1999 . 

124% 106 Treat. 13pc 2000 .... 

128% 113% Treat. 14oe *96-01 -■ 

116% 99% Each. 12pc *99412 .... 

130 111 Treat. 13%pc 200003. 

99% Treasury llitfc *01-04 

43% -or* log 3%P« "99-04 
106>a Treasuyl2%pe - 0KHr 
77% TreasoyOpcUMKit 


ULJ4 

10.71 
1037 

614 
1179 
U.84 
9J4 
11.46 
717 
11*8 
1178 
1Bl43 
1160 
12 84 
1155 
7*7 
11.97 
12.04 
11*8 
1155 
991 
UJ9 
4.73 
1067 
13.43 
11*3 
994 
12*0 
115® 
435 
1143 
10.68 
993 
11*8 
9*3 

11.72 

11*6 


11.18 
10.98 
1085 
936 
1107 
1123 
10.33 
1123 
958 
11*3 
11.16 
10 75 
1121 
1127 
11.10 
9*2 
1122 
11.10 
1123 
1114 
10.41 
1133 
7.94 
10*5 
10.98 
113* 

1037 
1136 
10.97 

6.64 

10.92 

10.72 

1038 
1131 
MH 
11.02 
1083 


100 % 

98% 

122% 

113% 

127% 

111% 

48%* 

137% 

84% 

9ft 

62% 


118%* 


42 

37% 

47% 

32 

ft 


Each. 12pc 13-17 ... 

Undated 

35% (Consols 4pc_ 

31% War Loan 3%pctt— .. 

37% Con*. 3%pc *61 Aft. .. 

28% TreaM»ry3pc66Aft_ 

22% Consols Z%pc .......... 

22% [TieauiryZ%l>c~~ 

Index-Linked 


xo.n 

1389 

1053 

10.48 

1131 

1353 

1099 

1.1.23 

1059 

721 

1050! 

960 

IBM 

10*1 

8.97 

954 

1035 


1050 

18*2 

1054 

1053 

1079 

1380 

18.75 


1041 

9.06 

1057 

905 

1046 

1851 

941 

9.65 

10*6 


41 

35* 2 

*%? 


1012 

909 

840 

Mil 

1004 

1020 


106 
111% 
103% 
104 
1071, 
104% 
109*,' 
100% 
92, V! 


98% [Treat 2pc I L. '88 — . 


93% 

91% 

94% 

ft 


91% 


0O.ZPCI.I.-96 

Do. 2*xpc 1.3 2001 . 

Da.2%pc I.L.2003. 

Oa. 2pc I.L. 2006.- 
Do.2'»c 1.3 2009. 

Oa0%pc I.L. 2011.. 

Do 2%pc I.L. 2016 
.. Do2%pcl L 2020 . 

Prospective real redemption rate on projected mfljUon Of 
(1) 10% and (2) 7% 




96 

300% 

95% 

101% 

93% 

91% 


-%l 


111 

277 

319 

305 

3.02 

294 

2.95 

2.91 

286 

281 


(21 

3.25 

356 

330 

334 

3*5 

3*5 

3.81 

295 

289 


1201 , 

M% 

99% 

107% 

108% 

106%' 

108% 

10?% 

97%. 

109%; 

98% 

185a 

116% 


INT. BANK AND O’SEAS 
SOVT. STERLING ISSUES 


102)z|Aisirala 13>^c 2010 , 


103*, fFmlan! I* 1 **: Lnl9B6! 


90% 

St 

w 


Do ll%pc Ln 2015 . 
EuralmBk line 1*2002 


III*. Bank 13*^x1986 
Oo. laocLn 1987 .. 
Mlysla 12%pc L» VS 
Men 16l,pc 2008 — 
N.Z. 14%pc 1987 ... 
Do. Il%pc2008 ... 


101 >2 (Sweden 13>,pc 1906 


Do. 1 Ji^ac Ln 2010 


120% 

*% 

11.72 

79*, 

*% 

11.39 

48% 

-% 

11.46 

106t 

*% 

u.sa 

103% nl 

+% 

12.00 

105*2*0 

107% 

as 

1274 

um 

101% 


1206 

46*, 


17 93 

108 %rt 

*% 

13.14 

47*, 

•% 

1108 

104% 

*% 

1288 

115% 

-% 

12.25 


1163 

1338 

1351 

1312 

11.95 

1082 

1319 
11 BS 
17.92 
1152 
11.70 

1320 
1218 


CORPORATION LOANS 


101% 

103*, 

105%, 

100), 


80% 

88% 

IN 

100% 

W, 

98% 

9TA 

85% 

83 

»% 

103 


97 

[Bath ll%pc 1985. 

in 


11 M 

49% 

SrrmllAi 12*d>cl985 

103*, 


1211 

Idlii 

Rurnley 13pc 1987 ... 

105% 

*% 

12J7 

95% 

Cardiff Hoc 1986 .. 

100 


1100 

UK),*, 

E.L.C. 13%pc 1984. 

100,1 


1318 

70% 

Do. 6%pc W02 . .. . 

m 

-% 

9-L1 

82% 

4rrts6%pc 1985-87. 

88 


766 

107U 

Leeds 13% pc 2006 . . 

118% 

-% 

11 66 

97 

Lmerooof 9%pe *80*4 . 

100 

- |1 

975 

27*, 

D. 3*-pc Irred 

30 


U/J 

43% 

Lon Cerp 9%ee "Oa-BS ■ 

98% 


942 

81% 

LCC 5%pc TC-Ba .... 

471, 

. _ 

564 

78% 

Do4%pc V5-B7. ... 

85% 


645 

75 

Do 64 m -08-90. _ . 

80af 

- . 

80S 

23% 

Oo 3pc '20 Ail. . 

25% 


U.84 

boo 

SmdrHjnd 12>jCC 19S4 . 

102% 


11.98 


1063 
10.04 
1317 
10 98 
963 
1377 
10.78 
1351 
9.73 


10J0 

974 

1664 

1091 


9.8? 


COMMONWEALTH AND 
AFRICAN LOANS 


84% 

94% 


74% |N3. 7%pe 1988-92 - 


88% 


Oo. 7J,pC 0.386.... 


181 [156 B. Rtott. 2»#c l*on-fct-l 


Do. 3*flK 80-85 AsshS 
Do. 4)jSx87^2 AMOf. 


80*,nl 


895 

42>*te 


8.08 

180 





82 


«9 

54 


8.43 

340 

.... 

— 


395 pa jZkntabwr Am UlOQu) 

LOANS 

Building Societies 


1068 

1087 


1490 

1430 

15.70 



|H'«rtdr U%PC 14 1283 ■ 
Do U%pc23 1*4. 
Do. ll%pc 13 2*4, 
Do. 11 %pc 19.3 84. 
Du. 11%PC 9.404.. 
Do. lO^pc 30.4 84 


Oo. 10%pt295 84 , 
. 10%pc 18 6 84 . 


Do. 

Do. 10,1 PC 4 7.84 - 
Do. 10%pc 30.7 84 . 
Do. ll%pc 20 8 84 . 
Do. line 3.904 


100,% 




100% 


Ufa 

100% 


1185 

100 a 

-A 

1122 

100 A 


11.22 

100% 

- ^ 

10 66 

1001-rt 

_ ^ 

Iflgy 

lOA*, 


10 52 

lOOAid 


1052 

100,1 


1006 

100,1 

z 

1* 

U 19 

ZOO,; 

10.95 




LOANS— continued 


1403 

Htqb Ln , 


Stock 


Price [tor! YkM 

£ I - | tat | fed. 


771, 

37% 


97% 

ion* 

104 

1041, 

1071, 

85 


Public Board and Ind. 

71% lABric. Ml 5pc *59-89 1 74*1 [ 

31% |MPL Wtr. 3 dc I 36% | 

Financial 

jin* m Ind6%pc08'81- , 8I 

Do. KP^jcUfiLr '86.. 

Oo. llpc Uib.Lr ’88 


I 6.72 ( 1L32 

854 11.12 


9? 

96% 

96), 

97% 

91% 

79% 

TIP, 

80% 

72A 


|Do. 996 A ^l-^ -... 
Do.B%pcLn. *92-97 


96 


6.52 

97i, 

■ i--- 

UM 

99% 


Uhl 

itn%* 


12.21 

107 


1197 

79 


972 

79 


946 

Wt 


U 17 

89 

-% 

1046 


1000 
14.60 
12.70 
1270 
1360 
U.10 
1100 
10 85 1 
1080 


FOREIGN BONDS & RAILS 


1983 
Will I 
15 


11 

11 

91, 

48 

46 

44 

34 

122*3 

S3 

m% 

881, 


90 


161 [161 


DM95J 


S 

10 

8 

51, 

40 

41 
38 

27 

T 


81% 



Prist 

+ «r 

Dta.% 

Stack 

£ 

- 

firm 

Chinese «s0C 1898 
Do. 5pc 1912 

13 




10 


_ . 

Do. 5oc 1913 ... 

9 




fa 5oc 75 Bow 

9 




Greek 7pc Ass. 
Do.6pc28Stb.Ass 

48 



46 


Dodpc Mined Ass. 

44 


? 

Hunn "24 Ass. 

HuAiirtrcOKbJDll. 

33 

118*1 

♦■i 

2% 

15 

ketand6%pc '8388 

02 


6% 

De ]®rfcucan6. 

H0»i 


14*, 

irtlaal'^nk 91-96- 

88*, 

■*% 

9% 

Japan dpe lOAss 

300 



Do. 6pc *83-88- 

89 


6 

Peru Ass. 2007 

161 


5-22 

Turin 4pc 1991 .. 

S92 


9 

Tunflfcl^jc 1984. 

DM95 


6*, 


to*. 

TirU 


1729 

1659 

M60 

8.79 

1262 

3220 

13.77 

11.91 


8.77 

1329 

1978 

1390 


AMERICANS 


H46 u 

!*% 


18% 

32% 

24% 

30% 

46% 

21% 

16 

31% 

18% 

30% 

43% 

33% 

N% 

36*, 

29% 

22% 

w 

38 

35*, 

887a 
2 2), 
103 d 
38 
29% 
26% 
16% 
18% 
28% 
15% 
30% 
24 
73% 
37% 
35 
3? 
95% 
34% 

S’ 

37% 


St 


31% 

31% 

24% 

Si 

54 % 

u% 

27% 

26% 

43% 

32% 

P 




33 % 


Si 


28% 


169 R19 


25% 

Si 

9 

20 % 

14% 


UV 


11 


111 


76o 


21% 

16 

25), 

23 


13% 


27* 

20 


st 


20 


10 % 





Price 

4>«r 

Ota. 


Stock 

£ 

- 

fifm 

De 

Abbott Labs.l.. 

31 

-% 

51*0 

_ 

AkXM IS 

ft 

12% 


51.20 

— 

AmOBM 


20c 



ter. Etmi SOM 

22% 

-% 

51.28 



teier. Mrrfcal Ind. SL 

15% 

-% 

48c 

ro- 

Amer. Nat. Res. SI 

30% 


53.16 


AmenanT.&T.Co. 

44% 

-% 

*55.40 

_ 

Amfac InC 

21% 

-% 

5144 


1m* America Conn. 

14% 

*% 

SUM 



aartoers N.Y. S10 

31% 


$2.25 


9 Beth Steel S8... 

18% 

-% 

60c 


BrOwrfgFer.el6*y. 

30*, rt 

-% 

96c 

— 

SnmswKk CorpaJI.H 

20% 

*h 

W)r. 

_ 

G.P.C.25C — - 

28% 

-% 

$2.20 


Campbell Soup 

43% 

+% 

5230 



CateroBfarlL - — 
Chose M"htn*li5 



5130 

53.50 

— 

Chnncal N.Y Carp* 

31% 

- 1 % 

5304 



CtiesebroughSl.- 

27 

m 

25rt 

-% 

SL84 

— 

ChJcorp S4 

+% 

51*8 


City Im. 51*5 .... 

28%al 

el 

52.80 

— 

Do. Cm. Prf. 8 51 

18*. 

*% 

5200- 



Colgate -P 51- 

15% 

-% 

5108 

— 

Colt lnts.51 - 

36%d 

-1% 

5200 



Cora. Foods $1%. 

35 

-%^ 

52-32 



COnL tllinoe, 55... 

16% 

•*•% 

5200 



Crown Zell. 55 .... 

25 

-% 

5100 


Damson Oil USSO.4 

628p 

-2 

__ 


Dana Corp. 51 

22% 

-% 

1,74.7c 


Drmu-Lodi Mrtitai 

82p 

*3 




Eaton Crp. 5000, 

37% 

-% 

80c 

w 

EsmarkSl 

29% 


SL04 



26% 

*3 

5300 


r m. Corp. Amenta 

140 

*% 

h34c 


First Chicago 55.. 


-% 

5132 



FtoaP Rmt ALqa 

♦% 

5300 


Fluor Corp. 5% — 

12%ni 

-% 

80c 


Ford Motor 52.. _ 

28% 

-% 

5100 



SATX J** — . 

23«d 

*% 

5100 



Gen Elect 51% ._. 

40% 


5200 

_ 

>«tjJ Foo* Capo Sl_ 

37 

-% 

52.40 

— 


34%te 

*% 

5230 


Gull OilJJ 

30 

5300 



Honeywell $1-50. 

94% 


5300 

— 

Hutton (E F.) 51. 


*% 

80c 



i.B.M. Coro. S12S. 

*z% 

53.80 

__ 

lngersoll-R$2.— . 

♦*i 

5700 


Insikn SI 

13% 

+% 

n.oo 



I.U. imernatunafl. 

20% 

+% 

51.15 

w— 

InL Tel A Tel. 51 

31% 


5276 

_p_ 

Lockheed Corp'o . 

27% 

*% 

— 


Lone Star Inds 

19% id 

-% 

51.90 


Uwsam land miS- 

ft 

-% 

5L00 

— 

Lowes US$050 _ 


h34*2C 

5304 

— 

Hart. Kao. US57SD 

27*, 

+■% 

— 

Merrill Lynch 51 . 

22 


h80c 

— 

lfariP«(JP)US5Z5 
Pacific fas & Elea $5. 


-6l| 

53.70 

5100 

z 

PennoU Co. 

PlUitary 

(hater Oats US$5- 

22% 

4lt! 

3 

H 

5220 

5 

(tap. N.Y Corp. 55. 

... 

5152 

— 

Rexnonl 55 

-% 

40c 



Rockwell loti. 51. 

St 

-% 

*50*8 

_ 

Rohr Inds Inc 51- 

*% 


— 

SCA Services Inc. 

10 % 

-% 

20 c 


Saul (B. F.)S1 .... 


-34 

20c 

— 

VShetlOHSl 

29^ 

-1 

52.00 



Sperry Corp. SOSO. 
Sun Co. Inc — 

31% 

*% 

SL42 

5230 

— 

TRW Inc. 51%, _ 

SS5j 


5200 


Teimeco 55 — .. 

26V 

-% 

52*0 


to 10% L» SO. 9W! 

157 


10% 


Texaco 56-25 — .. 

25% 

+% 

5300 

— 

Time lot 51 

46% 

♦1 

5100 

_ 

TrairanenCaSl . 

•as 

-% 

5150 

-TO 

Untan Carbide 51 

-1 

53.40 

— 

LHd.Tech.5US5. 

50>* 

-% 

5200 

w— 

FU.S.Steef51._. 

20% 

-% 

5100 

_ 

SESSS: 

St 


•a? 



rtt 


CANADIANS 


m, 

24% 

lifa 

19% 

15% 

22 

56te 

20% 

29% 

36*, 

u% 

10% 

ft 

B 

550p 
87 Op 
4Q2p 
33 

27)4 

90p 

sti 

17% 


13 

EL. Montreal 52 ... 

15% 


51-96 



16% 

3k Nova ScoLll — 

a? 

*% 

5204 

— . 


Barrldf ResCOrp- 


— 

— 

Bell Canadall 

17%Jd 

-% 

5218 

— 

8Mp 

FBovi Valley*.. 

14% 

-k 

15c 

— 

482P 

Sra^any 

21%rd 


5100 

— 

X 

3reakwaler Res .. 

510p 

*25 

_l 

— 

Gan.unp.Bk $2... 

17%sl 

*% 

5208 

— 

17% 

lan.PadficS5 

29% 

-% 

51*0 

— 

28 

Do.4pcDrb.CM0 

36 

**1 

4-9 


88Up 

Can P. Ent U 

12%rt 

*% 

Me 

— 

%. 

PfirernmchHesliie. 

155p 

*2 

— 

_ 

FGulf Can. II . — 

922p 

-6 

44c 

— 

1120 

FHawrioer Sid Caifil . 

10% 

♦% 

96c 

— 

L2% 

fHollInger 55 ..._ 



sS20O 

— 

914p 

Hudson^ Bay B — . 

13% 

*% 

6fa, 

— 

14 

7T0p 

10(lp 

^imperial Oifl- . 

28% 

10% 

SlOcnr 

*% 


— 

Inti Corona Bti . 

+80 

_ 

«.%> 

Fhul Nat Gas 51 . 

820p 


5110 


140p 

Massey Fergi — 
Vfllo Algom 

3350 


B— 

— 

86 Ip 

10% 

+% 

50c 

— 

13% 

Royal Bk Can II 

18%rt 

52.00 

— 

15*, 

Seagram Co. C$1 

25% 


ussou 

— 

n* 


75p 

*U 

-TO 

— 

VDo prrf 53 

WP 

„ 

10% 

— 

bjip 

TPr. Dom. Bk. I._ 

922mr 

*20 

50.76 

— 

1J 

VTrara Can Pipe. 

17% 


♦gSLW 

— 


65 

26 

U.l 

3A 


7 2 


U6 

4.4 

5.9 


BANKS, H.P. & LEASING 

Hlit^Low I Sleek | Price I*-*') M |cv|b%fp/E 


ITS 

W3 

C9J 

157 

110 

285 

£13>, 

305 

700 

534 

340 

428 

114 

44 

980 

£22% 

9 

194 

178 

61 

5% 

20 

42 

253 

59 

20a 

•58 

142 

347 

86*, 

76 

300 

116 

370 

576 

JO*, 

SOD 


RS 

164 
89 
, 71 
1170 
£10 
110 
(420 
385 
235 

P» 

78 

. 3? 
|6S0 
£10% 

£i% 

94 

39 

■4 

8 

JO 

|lbl 

43 

PS 

w 

so 

57 

[185 

a 

laS* 


JANZSAl . 

lAietanders D £1. 
AJWmeneFIlOO 

lAOied Irith 

arWJKh 
|8n. IreLmdCl.. 
[UK Leomi IS100. 
Bi U«n(UK)fl 
Bank Scotland El 
Bardayt £1 ... . 
Broom Shadey El 
Cater Allen a.. 
Chartrrhouw Gp 
Clive Dh’nt 20p 
Com'ridr DM 10 
(Tfan.t«*.KfU»| 
Dawn(G B.V. 
OrwrtefabDWO. 
Eoqlrvh Asm . 

First Nat. lOp. 

On Wrrts.7503 
IVOnt Pacific Fm! 

•Do. HWqt ._. 
(Garrard Natni... 
(Good, D't Mry.Sp 

ICrmriUys 

(Guiimett Peat .. 
IriamOros 5p .. .. 
HiM Samuel 
Hong Shn* 52.50 
[Jf«( Tate & S«H1. 
[hnep*t(Lea)U... 
iKing* Shi>20p . 
Kteenran B.L .. 

Lloyds £1 

■Anson F,n. ?0p . 
Mercury Sect-. 


370 

303 

£83% 

340 

75 

285 

no 

270 

698 

490 

315 

395 

107 

42 

835 

£19 

7 

£78% 

145 

67 

% 

13% 

35 

232 

51 

145 

57 

135 

345 

62 

68 

JOOsl 

115 

345 

560 

34 

485 


1028c 

20.0 

WB4 9; 


1015 

t2fl 0 

t22.0 

775 

♦26.95 

fst5.4 

T30 , 

sny 


»22"v] 

U2 73 


08c 

028c 

moo 

10 

438 




4.9 


54 

4.1( 4« SJ 

36) 6.4 
35 
97 

, 72 
|10 9 
51 
06 


1-4) 


l-« 


5.11 


94) - 
81 


2JI 5« 89 


50 


0U> 


[139 

5J 


13 6 



GRANTS 

For qualifying fciisines&is 


SKELMERSDALE 


•There are sbl! 
some small, medium 
and- large factories- 
available: And some' 
incredible bargains. 

First class, - . 

: skilled, trained - " 
and trainable labour. 


m 


Come to Skdrrxmdate 
Development Co»pc>f*Ooft, 
Speak W John Ee*ah. 
indmtriai DerekrpmeoU Ofltaer, 
Penn yiarrttt, Skelo>erpdaJe-, 
Ltne*. WNB 8JUT 
Telephone 

Skelmersdaie 


32123 


Skelmersdale Development Corporation 


FT LONDON SHARE INFORMATION SERVICE 


BAN KS — Continued 


DRAPERY AND STORES 


MBS 

m Low 


Stock 


lew] Dm. t rwi 
Pncr - *rt Or fir's) Pft 


455 

£80 

£99 

118 

•243 

675 

£80 

179 


si 

£09% 

77 

228 

446 

£58 

115 


710 W65 


250 

V* 


S23>, 

645 

£27% 


ZL5 [154 


1200 

¥• 


SI1% 

Sis 


Midland £1.... 
Dd. 7%«B3A3[ 
DB.10%'%9598.1 
M Injure Astett.. 


[-7 


■M.Cno.0 fei'Al) 238 



-3 




505 [343 Island'd Chart Q. 


[Trade Dev. 51_5d 
UAitnDKCCl.. 


525.5 

071,9.1 

oiovsl 

74.7 

023c 

7290 

Q45%| 

7.4 

15* 

190 

»&* 

xzi 0 


8J < 
jf9J - 
IrlH . 

62 100 


03.7] 


50 


2-4 


57 


fl6*,[Wellt Faryii 55. | 


rl5 


250 n«0 hWectpacSAl__ 


WhWKt 20p....| 


3L0 
10*2.161 
025e 
43 91 I 


Hire Purchase, Leasing, etc. 


290 

140 

ifaKlrahqfa 

290 

+6 

«24 

5.7] 

1.4 

135 

35 

an 

Caitle3(Hdgs)lfa 

32 


thl08 

23 

5.7 

ZOJ 

03 

fie B‘cn Fr.JOO 

£33 

+‘1- 

1015% 



40 

-w- 

*51 

Mi 

Lnd^COLFInlfa 

47 

-l 

«0 

20 

70 

85 

31*, 

18 

HWWHk. lOp 

27 

-l 

all 

17 

5.4 

(DT 

160 

114 

Prov. Financial. 

155 


T8.0 

19 

74 

10 1 

107 

86 

KOnBKUasJlk. 

101 


bgl 75 

32 


(MO 

10 

41, 

Smrfa Hitfg, lfa 

6F 


— 



w 


218 

130 

Jid Leasing 2flp.. 

205 ol 

+1 

dlLS 

63 

1 e 

13 9 

56 

39 

Wagon Finance 

48 

-l 

231 

0.4 

64 

se.4 


BEERS, WINES & SPIRITS 


153 

346 

35 

197 

£230 

15P, 

1D4 

286 

59 

328 

348 

335 

264 
495 
141 
246 
125 
117 
209 
*140 

630 

79 

•440 

265 
208 
V01 
*44 
243 
161 
298 
400 
280 


Fff 

047 

99 

88 

ao 

39 

198 

200 

208 

207 

390 

98 

162 

101 

86 

3? 

33 

215 

197 

158 

74 

24 

189 

132 

234 

270 

125 


lAlhed-Lyom. — 

'Bast,. 

Be* toven Brewery 
Bell Arthur 50p 
0a9facC*>fMl. 
[Boddingtant 
’Border Brew's. 
Bmra [Matthew] 
BodJeVs Brew.„ 
l*ter(H.P.>Sp. 
park (Matthew). 
joneWa 8>. (HdwJ : 
DteUBer* 50p._ 
Fmhnn SmM. 
Greetall Whitley . 
Greene King—. 

Guimm 1 

HroM'd DteL 20p J 

Invergortlwi 

Irish DrsUllert .. 
Macallan, Gfen. 
[MJraMThinwHW.. 
WMe n ydaw n Wmel 
MoHand....: , 
(Muddle IG ) 10 b J 
Bam8.»ew20p.| 

[Toma tm 

IVJUX. 

IWhrthread ’A' .. | 


1 16 OS 1 231 6.01 96 
-3*2 1L36 q2in 5.2 9J : 


Wot*. Dudley. | 


fTDwgBm, 

Do. Non. V.50p 


24] 2.4(20.4 


2.41 3.8)12.9 


73 I 


43(109 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


280 

•196 

23 

40 

84 

297 

130 

33 
276 

34 

■137 

66 

60 

370 

483 

ZL6 

73 

51 
30 
76 

74 
457 

& 

£* 

72 

236 

240 

130 

128 

115 

82 

13 

86 

178 

112 

102 

228 

52 
137 

70 

29 

212 

75 

-139 

94 

202 

*37 

1111 


51 s 

10 
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47 


62% (oChfaUfalWR. 


I& 


% 



Burns Ants’ll 1 


bl7 Cbubb20p 

(131 CUrM (Clement) 
1107 Coin inds. lfa- 

1)8 Cato Group 

CMtaaeilTetolfa 
195 Koaa4tantsu|) 
£20% Cont’l. Grp. SL. 
32 CM.Sabon’yMk 
[120 Coakson50p— 
44 CapeAHnMnSp 
38 Cooydeirlfa 


M J+CovneB 5p 


74 teaurtny Pope 20rf 
21 [CowaideGrL lfa 

90 teroanfJ.) 

83 [CrostN Ichollfa 


1 2% iDabrmrMlfa- 
bod “ 


... DPCESn 

(307 DafgeQrEl 

Datntroam 5p- 
Dmrtes4MVram-| 

De La Rue 

KuoondStlfa 
DWde Heel 5p , 
Diploma lfa..-. 
Dobson Park Ifaj 
26 DoDmb Ptanr~ 

SO OomHIdgs- 
82. DominiatilnLifa. 
£17% Dover C8rp.UStL 
23 Downs SwgT lfa) 
34 OHfayBHum.lfa 1 
1280 DonWH Hldgs— 

11 Duport5p 

7% fank Group lfa. 
58 DWOn(J. &J.) . 

_48 Do. ’A* 

[130 EIS 

75 Eastern Prod. S&l 
53 KcUvKHMft.a- 
40 ♦Do. DeM. £1 - 

.16% ElWef lOp 

b5Z Elders 1XLSA1 


ar^ 


lEleorotae B Kr50j 
25. [Ehenft Rflbbfa 


EhwMtH'perSp 
Enrfart Corp. Si 

♦Eon 


Clays J 
90 (fEauipulfa — 
56 Erskhie House - 
03% Esselte AB K50 

55% Euro Ferries 

33 Erode Grp 

. 58 Erpamct Inti... 
|H73 EMel . . . 

26 Feenntaritlfa 
T® Fenner (J. HJ- 
b02 FergusooinL-. 

1394 FUonsEl 

17 nmetm 

70 . Ffehr Bfa «Za5J 
23 FTewJtoC. &W_J 
64 Fdbel loll lfa.. 
54 Fogt — 

58 Do. 

|113 Fos«o Mlnsep . 
95 Fodfagi n H ai w y 

.24 F raids todc 

105 French Thus. liik> 
[109 Frledland Dgt... 
b» G.R.(Hdgs) — 
2b Gestetner-A'N-Vn. 
46 Sieves Grp. 2fa 


1625 (GtafaS^-Z 


19 (Gamine 

47 Gramptan Mrs. 
Q44 Granada ‘A*... 
to2 GfaperrodsUD. 
10% Grewbed Gp.Sp 
77 Kalina lfa— 

43 Hanover trw. lfa 
Hanson Trust. .. 
£178 too. 9facCa. 80-06 
66' H4r99Mes2fa 
80 Harris (tti}2fa_ 

lllatnm 5p. 

HtantlTtamMifaj 


51 


7J 

59 

233 


136 

255 


.47 

24 

£32 


U . Hi trite 

bs BBSS 

bib HepworthCfwe. 

40 Heme 

46 Hewing 

n MM* Me* AM 
Far. Hitf (Ctes 
Hauls 8ms. 2 
Hoh Utyd lot .. 
Hapvef/A’—— 
HosUnsA-H 2fa . 
Hooting Assoc . 
WwckWwpNWl 


73 

4M 


*76 

225 


22 

38 

1105 

bos 

63 

4 

1344 

10 


208 

39% 

160 

52 


385 to8 


102 

64 


60 


b&S 

19 

61 

18 


39 


l.C. Indu 


Industrtasfl, 
Infafl inds lfa 

Intief 

Inter -City 2fa 


toS tefafaMSmiM 


Jacksons Bourne | 
James lads, lfa ., 
PJfcdmeMHIW,. 
Jenks ft Conm. 


5J8 KK Johnson Ctnri. . 
340 E® Jetanon 


JataMOnC 


87 UxirdanfT.) lfa 


Ka lama mo lfa 


35 |Wej»L Stott Kd(p 


- - - CM 


m*' 


k - 


i+i-i.- - - - 


217 


-1 


fnao 


ai - 


u% 




2Jf 


+1 




lo 


s-rf 


-3 




♦2 


24toj 


251207 

547.9 


50) 57 


0.4)38.3 


MLM 


80) 


130 


73j U 


% 


- % - r 
. iv. - 

J » r - 


. . s". !■■• • l 


1*3 


- 


408 

14.0 

:074c 

03 

1M.17( 

If 120 

203 


34 


fi»l 

j 020c 
WJ8 


-3 


law . 

W 

18.45 

[<0.4 


+4 


7-4 


-a 


t2D3 

43 

J 1100 I 
125 
5* 

♦125 

|QB71%J 

«s 

4.02 


2-* 


-1 


1-1 


-1 


♦1 


Snate'. 


- J V . 

S •- * 

’ » - 


•m 


"O 


s ■ ■ 

1 < r 1 - 

J I - \. R" " 1 


M S3 


[711 


• - 

• »— • ».< 


6.71134 

64)113 




1.1 .1 


50(291 


» -4 J* * 

> . -' r 

•; , — ^ 




■Y* , 

' J ., ' 


18114 


*4 


*< . 

I' . . ' 


-. •at- , 




2L.Mli 


s.flmu 


I2W3) 






7 8 


4J^ 


iSfi 


ss 


' **’ .. ' t 

■j \ 


75 


m. 


(nu) 


19(16.4 


r* ' 

1 t " c 


621143 


u 


Oil 8.9)911 


-5 


082J6 

703 

TU7S 




-1 


u ■*■- 


1240 


1.5 38.4, 
4.7 2*0 
-.* 68 
3*fUG 

5( 86 

si m 

3.1 70 
8.3 UJ 
li51 73 


ZH — 




\ 






2S 
60 
87 
183 
374 
145 
44 
43 
<7 
17 
255 
20 
W 
215 

14 
58 

810 
24 
17 
32 
0 ? 
41 
20 
100 
43 

a 

134 
160 
58 
52 
27*) 

15 

a 

46 

*213 
40 
86 

57 
BO 

ISO 

ft 

456 
14 
248 
270 
83 
52 
74 

58 

- 27 

j-5 S 
67 M 
130 
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NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORIDHIbF. 

J (■rjkfihuik h Siren K/IV U\I1 
T« U phtmr (01) 23.3 UH 1 1 


M I N ES — continued 

1«B I I I * w I Bn I I VM 

Mgh Ln[ SM I Pnct | - | Met |Cw|Grt 


Australians 

r tVACM 20c 19 

AUdadt- tvjsli' ML 33 

Ml 26 

ELiinutai Bmmiki-s 17 

•Bloch Hill Mi.r. . 34 

•Bond Corn 78 

VSowuinnllr 1 Ifni 1711 

*CRA50c . .. 370 

•Carr Boyd 20 c..- 84 

•Central HjKjooiIh.- 40 

VCvmnil Pacific. 22 

fCereMdMhjJroj' 3 

VCootHiNRi-.NL 4 

•Crusader Oil . 2D0 

VCuflir. Px NL . 16 

•EoDh-Cwp 10i 10 

•Emperor Mini". 205 

•Enar-avour 20c 12 

ftnKsmf CM ttmr- 28 

KAlKjtk > oori>>.35c 645 

Grl CaJi-rn Mint". 21 

•Groan Viuoru Gold 16 

■ VH.xtnu MW 14 

•Hill Minerals N L. 33 

•Inlnf Minina 17 

yiuMic.Qd NL 4 

VJin^illx Uni. ill <13 

. VtuHu.3 Mm 20c 16 

iNCnm^i /fin 2S 

•Kncbmiv Nl 25c 72 

VMetUUuidac 74 

•Metal-. E«5Gc 43 

Wm.wwi Mu*, .TV 38 

VMIM Hkkr. SQc 234 

Wincorp 20c 12 

TMurWit.EiiiA; 4 

VNewmrt.il 20c 31 

•North BHiiiMr 1% 

Nth KjIquHi 66 

•Oakbrtdge 50c 79 

Oner E.»[jln NL 33 

VPjCrfc Copjjo 80 

VPanc ant '125c .. 74 

Pan Paul* Pn.NL 7 

Premu Mmj i Eight V 75 

•Prto.iV.il fid SOt 380 

VPcl-jrlRi-.NL 11 

•fTt-nlson 50c . 240 

•Do Pi id 210 

SxiumIu ELu*>i ML 37 

Samson Emil» NL 27 

VSvtlivJ 50c 58 

•SoreofGwduML 39 

•Si Inc. Gtidfieht. 16 

•Smahi-m PjciIic ID 

lUimViwnSc 9 

•Swan Rr-. 20c . . 23 

•Tuna* Res N L . 90 

•UiWtd GohHieKh 32 

•West Coast 25c 9 

•Wr-Jern Com 50c 13 

Wrun Minim) 50c. 258 

•WlwnCm* 20c . 190 

Windsor Rr-.NL 23 

•York Resource-. 22 

Tins 

Ayer Hitam SMI . 195 

G«iar 130 

G<*>6i Bum- 12l*>.. 11 

GopengCons . . 380 

Hongkong STS 

Jdntar 12i*> 16 

Kamunmg SM0.50 190 

Malaysia Mng 10c. 65 

•Pahang 43 

PengkaL^n 10p.. . 500 

PeuimaSMl. . 290 

Sunqet Best SMI . Z10 

•Suonm* Corn MSI 50 

Tanjong 15p W 

•TayUflHTiiSMl 117 

TronohSMl Z30 


245 Z 75 
150 S 3 
18 10 
435 290 
600 525 
21 U 
770 100 
96 56 

57 28 

500 325 
330 225 
250 185 
55 40 

145 93 

145 60 

300 190 


-5 QlOc 
*6 rtU 3 2 l 
*16 id 3 c 
+4 _ 


% -- 
►ID nOlOc 
► 1 _ 
rZ 


>i aioc 
♦ 5 — 


138m *2 
11 +1 
380 
S7S 

16 .... 

190 . . 

65 
43 
500 

290 .... 

Z10 

50 *3 

W 
117 

Z30 . ... 


• 085 c 10(124 

240 — 4 1 

♦»o To Fs 

21 0 9 52 

15 02 134 

•dSIhc 08 4 1 
lnQlic 09 f 

B- — — — 

io - oi 

luQTOc L 3 69 
Ml 195 c 11 ; 

•MB'* ♦ 22 

*35 - 35 

• 05 c 16 12 

• 090 c llllll 


Miscellaneous 


170 I 22 lAAmral Mines 



NOTES 


(.•dev. othmvhr Unhealed. prices ami <"tt amni a an- m pmee and 
dn-ximunor-v jrr 2 Sp EslMnMcd prlccfcaniingb ratios and a»e*sarv 
toned on lajnl annul l nporc and xcrert* an 4 where pcnuble, are 
updated on hall-yearly hqwd P<Es are calculated on "nrt - 
Astnbufiofi hau-,. earnings per due Demg computed on profit aim 
Luauon and unrelieved ACT where applicable, bracketed lupires 
iiKfniir 10 per Cert o> more ddlrrmce H calculated on "ml" 
chsirttKim Cover-. axr based on -maunnun” distribution. Uus 
emprr' gross dhndend uNi to pnrfil afler taxation. miudng 
euepliMul profits! tosses bul ndndng estimated ritem of oHuniaulv 
ACT Virldi aro uaced an middle pneev m -yoiv. jdpntnl to ACT at 
JO per cimt and Mum tor value Of declared dninbution and 
■ "T.oi" Sloe* 

• HKjrr. and Low. ourVcd in» have been addHted to aHow lor ngftu. 
iwn for cj-Ji 

T hum* urte ncreaied m iTWiml 

i Inf mm linen rmfuuit petted or deferred 

H Prmeicm and intmra ui-lree IO noiwmdenli on appl>ca>«n. 

• Pifaim or rerun Moiled 

• Not oftioallv OK L‘drd. dralingkpmnued under Rule 163 < 4 'iai 
+ U 5 M: not hued on Siocl E*ch.i<i 9 e and canguny not uib|rcf>.-d io 

sinv decree at regulation a. inted teoedm. 

TJ Dean m infer Ruh- l 6 J< 3 l. 
d Prke jr lime m urpeirjon. 

4 Irakiaied dmd»nd alter pendmg «j-p andlor rkjfrts ivoie cover 
rrlatei to nmnotn dindmc or lorecad 

0 Merger fed o* reorgannairan m proqrew 

4 Mot congwrao*" 

4 Same rnleren reduced f-njl Jnd.or reduced rarrnng. IndK-ttrd 

1 Forvca-.i dundmi. com on rjnvng. updated by Ulnl mterim 
ilaletnmt 

I Cover allow*, ipr t pi n <r mn of Ware* m mm ranfeuig lor dnndend 1 . 
or idnieng only tor rnincted dividend. 

Jt Cover Jon not .dlow lor Jure-, wfncti may .w» rank for dmifend 01 
■i future 'late Pto P.'E ratio usually prondrd. 

II No por value 

BFr. Brlgun Fiann Fr Frvniii France 44 V.eld baird on 
■Kuarption Trea-oiry Bill Role stay* unclunged until ouiunty al 'lock. 
a Tajr tree 6 Fnure*. txved on orowedut or other official e-.lifnate. 
c Cenu. d Pwidend rate oard or payable on part ol capiuii, cover 
OOMtd an dnmfend on full caauf c RedempUon yicfd f Fiji yield, 
q Ac Maned dindenu and rnld h A vanned dMndeml and yield alter -erq. 
r.wje J Paymrnl Irtmi capdal wurtet. k Kenya M Imenm htgPier th.in 
pmnec. 1 Mai n Pr)Mv ivam pending q EanMtgv tused mi (»i-innim»> 
ligurev % WvKfend and yield eKlwfc o uwcial payment I fndn.it ed 
dmdend coyer rrMic. to prevuur, dnndend. PfE ratio bated on lainl 
Jnnu*f ejrrwiOk a FomarJ ikvnientf cover tubed on crevratb ye.lr'. 
raimqb v Subiecl Io local Lu • Dlndrnd t o n er m nerrt of 100 
limn y Dnndend and ywW Kbed an nwtger I mm i DmOend and 
yield mctiKfe a -tx-cial paymriV Cover doev n« to bpecul 

paymenL A Net dnndend and yield B Prefrni*e avMfend cuv.nl or 
deferred. C Can.nh.vi D I woe price. E Minimum lender pnte 

F Cmdendand yh-id hoard on cio-auvim or miwt official enimre-. tor 

1983 - 8 * G A'aumed dimdend and yudd after Pending -enp and or 
nqnti. iwue H Dnndend and yield ba adon ormorctuvor ainerofluiji 
I'Mn lor 1984 K Fieyires baart on pron-rcur. or Minr of-cni 
i-.iimati-. lor 1982-83 M Dwirtmd and yield tuu-a on pnaboectir. w 
adie- official r-a* luiev tor J <*93 N Diwdrnd and y>e*a cubed on 
provpeouv or other olliudl eviinum for 1982 ^ 33 . p Fivue-. Cubed on 

orovoedub or caber official cblimali-i fur 1963 8 GrbivT Figion 
hvhimI 2 l>wdetrd total io <mr 

Aborovuuonv *S e r dnndend, m. e» bCnp Ivme: re ei right-.-, a r» 

an. d vr capital drJribuiian 


REGIONAL AND IRISH 
STOCKS 

The loilomrg r . o M-hcuyi ol reorarul and Ir+ih uockb. the lalter CH-mij 
Ouoti-d in Inifi currency 


Atunv Inv 20p 
Buh'wlr E-J SOP 
Crarg & Rene Lt 
Fukry PVg 5 b.. 

Higsons Brow. 
HonJo 025 p . 
I 0 M. Sint Cl 


64 -2 

310 

Ufhd -h 
41 
B7 
910 

127 


IRISH 

C*dl IONIUM. I 1995 
Nol9|t < ki B*/B9. 4 189'. 


Fin LV. 97102. 

Au-ance bd!» 

Arrmr. 

Carroll iPJi 

Corerote Prod-. . 
Han ' R 4 Hl 

Hi"iuniHkkr.i . 
Irrai Roore. 

Jacoci - . 
IMG .... .. 

L'm-Mte - . .... 


195*1 -'a 
90 
208 
101 
85 
52 
15 
35 
70 

05 .... 

SO 


OPTIONS 
> month Call Rates 


liriadruh 
Allied Lyon-. . . . 

BOC Grp - - - - 
B 5 P 

Babcock 

Barclay, ftp* . - 
BMOiam 

Blue Circle— 

Boot*. 

Bowouif. 

Bni Aerospace 
6 .A.T 

Brown IJi.. . 

BuncmOrd 

Cadbury-- — - ■■ 
Counaufdk........ . 

Drbeitfaire . - 
Dtbtillerb ... . ... 

Dunks. . 

E.rgle Sue. . . 
F NFC .. . 
On AunJeni .... 
Oen. Lkctnc - ■ 
Glovo . ... 

CrarafMet.. . 

G U 5 'A' - - 

GuJrrhan 

CRN 

Hoedcr S-dd 


Koine or Fiavw 

13 I.C.I __ 

20 ""Itiqr." ... 

IB I CL 
IS Ladbrohe . 

45 Legal i Gen . 

28 Ll-i Lt-mu.. . . 
40 Lloyd.. Bant. . 
17 -LBI-" 

22 London Bnc*. . 

14 Luca-, Imt 

14 -Mam-." 

3 Mihs A Spncr . 
38 Mtdktnd Bon* 

11 NLI . . 
n flat WHLtM 
14 P4.0DU . . 

20 Pkisey 

5 Raul Elect .. 

60 S H M 

& Rany Org Ord. .. 
p,ml lirlrtl 

17 Sean. 

75 T i 

30 Ti-if> 

55 Thom EMI 
45 lrtMimiw 
16 Tbrner i Mitral I 
32 Unilever 


21 vicicn. .. 1 L2 

45 Wool worth HM ( J5 , 
12 

Property 

45 Bni Land .. 9 

*5 Cap CourtH-b 15 
5» L.ind Sec ... 34 

3 MEPC 24 

10 Pv.xntg ... 17 | 
U S-tmurl Prop*. ... 12 
12 SlcrtmgGuor .... 4 | 


2r Bni Prtrolcpm . 
S Bnmun Oil ....... . 

££ Chanvrfull 

" *CA 


1 ® Premier . 
19 

*■ TncefdnA 
g Ufiramar 

14 . 

lb Mhwc 

55 Ckirtr- Cvn, 
>6 LCyr Gold 
8 Lamm? 

75 fliij t Zinc _. 


A WlenKNi 0* Opuum irak-d i* 'hnii on the 
Union Sloek E-.Njr^c Rt-port pade 


Recent Issues" and ■•Rights" Page 39 


This senricc is avjitablr to werr Company dealt in on Stock 
Exchanges through out the Untied Kingdom for a tee of 1700 
per annum tor each security 



















































































































































Authorised Units — continued 


Atlanta Unit Monagan Ltd 
1 Founders CL Lothbury. ECS. 01-600 8664 
Jjn Far East 48.5 52 . Z -0.2 1.00 

Baillia, Crilord & Co Ltd 
3 arnhniji St. Edinburgh. 031-225 3881 
Jli»C>Nv23 147.2 155.1 .... 0 32 

I nr [i* Dec 7 23S 5 250. S .... 144 

BGPPNTD15 214.2 225.5 1.51 

lNr»t Mint day. 
-Unauthorised. 

Equity A Law LM Tot Mrrqrs (a) (b> (c) 
amrishjm Hd. High WvCOWie, 0494 31377 
CuroTslAcc 63.3 68.0 . ... 1-34 

Robert Fleming & Co Ltd 
B Ctosbv Sauarr. (C3A BAN. 01-638 585B 
AmEoFa- L227.49 283.54 0.62 

JauExFd" £169 65 174.95 . ' W 

Notts ubu riot l on day Dv$ 16 1983 
-Flcrnlnu American Pmoefly Unit Trust 
Lalnt Ium price (1 S' 1 1I US310.62T. 
Units are tslued on Feb 1 5 Mat. Auo. NO*. 
•Fleming Property Unit Trull. 

Latest issue price f2Srl2i E2-0C9 
Units are Issued on March 25. June 24. 
Sept 29 & Dec 25. 

* Unauthorised. 

Guardian Royal Ex Unit Mngrs Lid <») 
Royal Exchange EC3V 3LS. . 01-038 SOM 
Gilt & Fined 115.7 110 3 -0-4 9 4b 

Growth Eg 104.1 112.0MI +0-2 2 42 

Guardhill 186.1 192 8 ^ 3 30 

11B6 0.29 

120 3 +0 1 1.93 


H B.L. Unit Trust Mngrs Ltd (a) (c) (g) 
Premier NT Admin. S Rayleigh Pd. Hutton. 

S rentwood. Esses. 0227-227300 

mllrCDsTst 53.7 57.1 3 2 

Nth Afivr 49 5 52.7vd 1 97 

Japan Far Tst 56.7 59.3 .... 0.78 

St and i mm T it 4B.7 51.8 .... 1.80 

Hexagon Services Lid 
4 Gi 5t Helens. London EC4P 3EP. 

0708 45322 

Ausl First 113.4 119.4 . .. 2.30 

Brewin Cap 87.2 91.8 .... 0 57 

Brewin Int 79.3 B3.S 3 76 

Canada Grw 115.3 12t.9 .... 0.93 


MLA Unit Trust Management Ltd 

Old Quran Si SW1 A 9JG. 01-222 8576 

MIA UU 18b 6 198.0 .... 2.70 

MLA Int 30.3 31.8 0 79 

The Money Market Trust 

63 Qn Victoria Si. EC4N 4ST. 01.236 0952 

7 Day Fluid — ■ ■ • 8.71 

Call Fond — — 8.66 

-Unauthorised — Sterling Deposit Fund. 

Scottish Unit Managers Ltd 
29 Charlotte So. Edinburgh. 031-226 4372 
Pacihc Fund 27.7 30.0 +0.1 0 30 

World Growth 24 2 26.2xd 2 27 

NthAmer 25.5 27.6 0.36 

Income fd 24. S 26-Sxd +0.1 5.96 


Canada Grw 115.3 


Lawson Fund Man agora Ltd (a) (c) (g) 


43 Charlotte Sg. Edlnbgh 2. 031-225 6001 
Chart 5a Fd 57.5 50.5 .... 4.4 

Pen Shr Fd 14.1 1S.1 19 

AuM 4. Pac 8 6 9.5 0.6 

Hgn Vidd 20.0 Zl.Sxd .... 11.5 

Oo A-:cum 2I.S 23.0»d 11.5 


Offshore & Overseas — 
continued 


London & Manchester (Tat Mgmt) Ltd 


Nih Amcr 97.4 
Facitit 1 10.7 

Prop Shares 111.8 
Small Cos 115.2 


2 123.9 +0-1 


MOM Unit Managers Ltd 

MGM House. Hecnc Road, Worthing. 

01-623 8211 

HHih Inc 130.9 140.7 6 45 

tAccum UIW 137.1 147.4 6.45 

UK Grown- 124.8 134.2 3.12 

(AicumUltl 126.4 135.9 3 12 


Act] bonds Investment Fund SA 

37 roe Noire Dame. Luxemburg. Tel 47971 

A iinbone-. In — 319.94 . . — 

Alliance Capital Management Inti Inc 
02'fi 3 Queen St. London EC4. 01-248 8881 
Alliance International Dollar Reserve* 
Distribution Nov 22-30 lU.D0208Bi 

08.83% pal 

HeallhCrDec7 — 16.7, — 

TrOToov Dee7 — 122 OB — 

Qawr Dec 7 — 549.68 .... — 

Aries Fund Managers Ltd 
PO Box 284. 5t Heller, jenev- 0534 7Z177 
sic rtF Bint £10.69 10.74 — 


Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Polcr Port. Guernsey. 

0481 26541 

TerhAComs £7.92 8.40 — 

IntGrowth 516.90 18.01 

Brown Shipley T&t Co (Jersey) Lid 
PO Box 583. St Heller. Jertey. 0534 74777 
StfeOpItal £16.56 16.57 + 0.01 — 

Inrcurrencv £1.10 1.16 .... — 

InlBondlnc 510.43 10.99 .... 

IniSondAs MO.«3 10.99 .... — 

CAL Inves tm e nt s (IoM) Ltd 
16 St Georges St Douglas IoM. 0624 20231 
Cal C&C* 83.3 67.7 -0.1 — 

CAL Metal* 94. S 99.5 -1.3 — 

CALSIlw— 240 5 254.4 +1.6 

CAL Gold— 89 0 93.7 +0.3 — 

CAL Copper"" — — — 

CAL Alum»» 91.7 96.6 +0.3 — 

■Dealing day* every Monday. 
•"Dealings daily. 

CAL Inves tmen t* (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(809*291 5-5950 
CAL CTS Fd 68.2 71.6 — 

Dealing days every Monday. 

Capital Preservation Fund International 
14 Rue AJdrlngen. Luxembourg 1118 
Cap Preii Fd — SlO.OSv-d.OI — 
Commodity Advisory Svcs (IoM) Ltd 
48 Athol 5t. Douglas, IdM. 0624-20845 

CommftFFAc df.4 84.73 — 

Com&FFd 81.40 84.79 — 

Next dealing daet Dec 1 9. 

Citibank (Cl) Ltd “Cltlfundi" 

Green St. St Heller- 0534-70534 

U.S.S Fd 510.442 +0.007 — 


Ltoydc Bank International, Geneva 
PO 80*438. 1211 Gene** 11 (Swtttertandl 

L I Dollar S99.T 102.3 10.3 

L I Growth SF9O2.0 960-5 .... 

L I income 5 F 283.0 294.0 .... 6.8 

L I Pacihc SF108.5 114.6 1.3 

Lloyds inti. Money Market Fund Lid. 

PO Box 13G. St Peter Port. Guernsey. 

0481 24983 

Sterling doss £104)16 

Dollar class 820.031 

Ned dealing day Dec 14. 

Lloyd's Life (Isle of Man) Lid 

Bridge Hse. Castletown. IoM. 0624 824151 

SAIF 96.6 100.6 .... — 

Management International Ltd 

Bk at B'muda aides. B'muda. 809-299-4000 . 

Bdx IBFC 516.42 16.S9— 0.T8 — I 

Bda IEFI S1 1-22 11.34 -0-09 

Price* at Dec 9. Next dealing Dec 16. 

Bda IEFC *9.64 1 0.05 - 0-02 — 

Bda IEFI 59-80 10-00 -0.02 — 

Prtoa at Dec 7. Next dealing Dec 14. 
Manufacturers Hanover Geofunds 
PO Box 92. st Peter Port. Goermev. 

0461 23961 


Insurances — continued St? 


Albany Life Assurance Co Ltd 


3 Dn rkes Lane, Potters Bar. 0707*42311 

•Tension r ottos 


EqPenFdAc 616.3 646.6 +3.B 

EuroFdAe 95-0 100.0 

FixedPrnAc 420.0 442.0 — 1.2 

CtMonPnAc 250.5 26331 +02 

InUMjnFd 263.3 277.1 +Q.5 

JanPenFd 127.4 134.1 -6.5 

AmPnFdAC 133.3 140.2 —1.1 


MpInPnAc 523.2 


263-5 +02 

183 ;»:l 

140.2 —1.1 

241.1 +0.1 

S50.7 + 1 J 


Prime Rest It 
Deposit. It 
Capital unit I 
GUI Pen Fd if 
Globa I Eg Pen ! 


122.0 — 

140.* .... — 

125.0 — 

106.8 .... — 

W :::: = 

aragaota on request. 

202-2 — 

61-3 — 


Scottish Provident Ins ti tut i on 
« St Andrew Sg. Edinburgh. 031-550 Bin 
Mixed 973 102-7 .... — 

Equity 98.5 103-6 . ... 

International . B0-S 103-2 .... • — 


Pt. 


Capital Life Assurance 

24 Ludgjwe Hill. London EC4P 4BD 

Key, Iny Fd — 122.24 — 

PnckmkrlnvFd — 1 77-24 __ 

Eaul.v Fd 99.87 105.13 — . 


Kinsman Assurance Society 

03, .: 2 f S61 “ 

MS 835 \rn - 

Liberty Life Assurance Co Ltd 


Property 93.1 100-3 

Fxd Interest »5J* 10121 

Index Lkd 95.0 100.1 

cash 95.4 100-6 

PenMxdlnt 97 J 162 ^ 

Do Ord 97.7- 102.0 

Pen Eg Int 96^ 1033 

Do Ord 98-0 104.0 

Pn* loti I nit 100.1 105.5 

Do Ord 100.5 100-8 

Pen Prop Intt 95.1 100.2 

_ DO Old . 95.3 100-4 




Peri F» lot in 95.7. 100-9 

Do Ord 964) 101.1 

Pen ImLLk In (63 101 .6 

.Do Ord 95-0 100.1 

PemG^tlnlt OS. 3 100.5 

Do Ord 93-5 100.7 


FxdlntFd 98 46 . 

Property Fd 96.75 101.84 

Cash Fd 96.75 101.84 .... — 

Mngd Fd 100.17 105.44 .... — 

Commercial Union Group 
St Helens, 1 Under-shaft. EC3. 01-283 7500 

VirAnUrsOcIO — 149.52 — 

VarAnUtiDC16 — “ 


LA Inc *105.26 105.B4 

LT Act* *127.43 127.70 

MIT Inc 5111.88 112.45 .... 

MITAccI 5127.45 128.09 .... 

Geufued International Reserves Ltd 


— Station Rd. New Barnet _ 01-440 8210 
Fund Managers. Toucho Remnant ft Co- 
Sol Sec A 23.4 24.7 .... — — 


£5.152 +0.001 

*10.3 15 +0.002 

DM20.322 + 0.003 

5wFr20.224 + 0.002 

V2.036.8 + 07! 


F.T. CROSSWORD 
PUZZLE No. 5,292 


ACROSS 


1 His name in this column. 
Twain thought an ejeaggera- 

titm (S) . ^ ... . 

5 Leave helpless in the West 

End (6> 

9 Weapon for irregular soldier 

isi .. „ 

10 This country given time 

could attract <6) 

11 Former deed an oppressive 
demand (8) 

13 Foul we hear to prohibit 
television rating (6) 

14 Such a train designed for 
one of habit (10) 

15 Curiously lads can love us 
to be disgraceful (10) 

22 Persuade at home of the 
French church (S) 

23 It might tilt— as an island 
which sank! (8) 

24 University In new state — 
that’s shrewd (6) 

25 Page hurried to make ’phone 
call about dinner (S) 

26 Way out fabric rejected by 
son (6) 

27 Worshipper I cheat — dead 
right! (8) 



SwFrjne Fd SwFr’OJJl — 

J+D Yen Fd Y2 0S2.B9Z +0 274 — 

Doulscbmk Fd DMZ0.36S +0.003 

MJIUOM Fd 110.165 + 0.002 — 

■* CHic.ro " 

Cltiurr Fd Nov 30 9.602 .... — • 

Dunvoel Ltd 

PO Box 887, Grand Cayman. 

nav _ *172.16 — 

EBC Trust Company (Jo racy) Ltd 
f-ljoarte St. St Holler. Jersey. 0534-36331 

US1Q05H-IA 1.3071 +0.008 9.0 3 

Do Dist 1 0233 +0-0006 9.03 

MjdCor Sh-n 1.1201 - 0.0016 a.54 

_Dd,DIU _ 0.9321 —0.0013 6.54 

Eurobd Long Tm 25.75 .... 11.66 

Fidelity Intamational 
9 Bond St. St Heller. Jeijey. 0534.71696 
O'llrSwgiTtt-zi 107,64 +0.10 6.96 

AmVJICnFnit 100 0X0 .... — 

AmViliCdm J 59.54 ... — 

f Prices at Nov 30. 

Forties Securities Management Co 
PO Box 667. Grand Cayman. BW1. 

London Agents 01-039 3013 
Gold Ixc *9.49 10 OO .... 12.9 

Gold Ace 37.42 7 .87 . - — 

Dollar Inc S9.I7 9 91 13.4 

FramMnqton Overseas Fund Mngt lid 
PO Bex 71. St Peter Port. Guernsey. 

0461 26541 

0‘VMV*Gttl 52.0 54.7xd 4.0 

O'wasAGIIi *75.2 75-3«d .... . 4.0 

GflE International invest Mngrs Ltd 
PO Box 194. St Hell*. JcHey. 0514 27441 
ManCurFd — 1 0.39 — 0 02 — 

Grievasoo Mngt (Cl)— Barrington Fund 
30 flaw St. St Heller. Jersey. 0534-75151 

IntmcDecS 99.0 1053x4 4.88 

Grlndlay Henderson Mngt Lid 

PO Box 41 4, St Heller, Jersey. 0534-74248 


Managed Fund *10.313 +0.002 9.44 

Marine Midland (Cl) Ltd 
140 B'wav NY 10015 USA. 212-440-1000 
Queen* Hse. Don Rd. St Helier. 0534 71460 

Inti Currency 1.043.9166 

„ Next sub day Dec 15. 

Samuel Montagu London Agents 

114 OM Bread St. EC2- 01-626 3434 

An Del 2 SwFl-93-O 100.9 .... — 


Prime Series 
Managed 1 273 

UK Equity 130.1 

Int Equity 127.1 

Property 103.0 

Fued Int 111.1 

Indee Lk Gt 50.4 

Cash 99.7 

Hand-In-Hand 
Cash . 121.6 

F.aed Int 142.6 

Property 141.B 

Nat Wex* 185.1 


Blue Chip 16.1 
Grata Money 14.9 
Managed 17-6 
International 23.2 
Proornty 14.3 
Pacific 17.5 

Equity 14.2 

special Sits 20-2 
International 1 24 
Indx LkdSec* 10.5 


Skandla Life Assurance Co Ud 

ProMsher Hse. SoMInmetoa. 0703 334411 




— London Life Linked Assurance Ltd 


100 TcfliEta St. Bristol 8*1 


Managed 

Equity 1614* 

International 1114 
N A merica ios.7 
N Ewopcan 106.1 
PacHc 1144 
lot Recovery 114* 


I Continental LHe Assurance PLC 


Equity 

Flxod Int 

Property 

Deposit 

Mixed. 

Index Stk 

International 


Qtt Plus 
Property 
Deposit 


158L2 .. 16341 — 0.2 

1614 171.0 —0.1 — 

1*1 41 191^4. +0-3 — 

10B.7 . 114J1 +04 — 

106.1 1 1 341 —0.2 . — 

114.5 120. S +OJr — 

114* 1 20-6 +1.0 

142.7 1SO.Z , — O.H . 


H - . 

■ Sw . 51 


t^raMPngO 
Pons Equity 
Pans Inti ZZ3.B 
Pen sN Anver 111 J 
PensNEuro 112J2 
Pens PacUc 1 19.1 
Penal ntftac 116.6 
Pest* Gilt Pis 172^ 
Pen* Pra t y 1514 
Pens Deg 163.0 


JapNIS Y 38 61 
117GPNS0 18.52 
JvFdNov23 513.15 
MontFRNF 510.10 
U4. FIF *10.0 


fz I ProptyAce 1 54.2 


41.78 .... 0.10 

19.93 1.30 

14.24 — 

10.64 — 0.32 — 

10-53 — . 


Mat Wantminatar Jgraay Fd Mngra Ltd 
23125 Broad St. St Heller. Jersey. 

Coca tv Saak Currency Fnd Ud lx) 

Dollar data szo.gaao + 0.0030 — 

Sterling class £10.4925 + 0.0020 — 

D-mark dm DM51.1266 + 0.0068 — 

Dutch GWr DFI51.I594 + 0-0064 — 

Jap Yen cl Y5. 155.2723 +0.7359 — 

Norcap Fund Managers (Bermuda) Ltd 
Bank gf Bermuda Building, Bormuda. 

609 29 5400 

Amur Tit 59.86 10.29 ... — 

Rothschild Asset Management (Cl) 

St Julian'* Ct, St Peter Port Guernsey. 

„ , „ . 0461 26741 

Bel Francs B Fra 7 6. 27 4-0-200 8.51 

Canadian S CS37.7ZS +0.010 8.12 

O-MarV DM SI. 52 +0.010 4.65 

Dutch Guilder DFI51.10 +0 010 4.69 


Scec Sits 1 zo.4 

Pen I nr Acc 143.2 
Pen P+p Act 168.7 
Pens Equity 183.2 


London Ufa Managed Fiwb Ltd. 

EuuIttnPI 162-3 167.9 

Fixed InttPI 1756 177.1 .... 

PropertyfPl 123.6 127.7 

DepotitatP] 123-4 123 A 

MixedTPi 154.5- 158-2 

Index Stk 115.5 116.3 

Int Equity 113.4 115.6 


136-1 -0-2 — 

201 J! -0-3 — 

,238.4 +0.7. - — 

117.1- +0.6 — 

110.1 -DJ — 

125-4 +0-4 . 

12S-1 . +13 — 

1813 —1-6 — 

WJ •= 


pnwy IDJ.U , 171 4 • . . . . — 

F gr Prices or Capital Unit* rad Goarznleed 
Basic Rates Meaie phone 0703 334411. 

Swiss Ufa Pans Iona Ltd 

n$? ™ 4S0, 51 

FTXM Int £104^7 10SJ19 .... 

-ms :::: = 

Mixed tnoliS io7ti ::y. — 

Next sub day January 3. 


PraMuAcc 161.5 170 J) . — 

Gilt Deaoxlt. Index Fund prices available 
on request. 

Crown LHe 

Crown Ufe House. Woking GU21 1XW. 

PenMnyAcc ,26.0 ,32.6 

PcnMnylnt 115.2 121.2 .... — 

PeCerntFq 175.6 167.9 .... — 

BrewmEaFd 248. 1 261.1 .... — 


Her I Ci go Fd 

SISS& ngd 


Friends* Provident Ufa Office 

?!l_ ha jT l End. Dorking. (0306) BB505S 
Ufe Funds 


French Franc FFr169.115 + 0 055 1 0.86 


Malian Lira L3B.577 +15 14.44 

Jap Yen VG. 389.40 +0.980 5.40 

Singaoore 5 S565.35 +0.015 6-10 

Sterling £14.734 + 0.003 6.1, 

Syrtx* Frane SwFr4S-2H +0.002 1.14 

U.g. Dollar *30.205 +0.005 6.50 

OC MtgrbailoiMi Roterves LM 

Daily dealings. 

Fur other RMtnchild Bhinn rods see 
Onshore and Ovaraoac cretin a. 
Schroder Unqt Services (Jeraoy) LM 
55.52,* 1?5, St Heller. Jersey. 0534 27361 
Scbrodar Money Funds LM 
Stoning £14.3741 .... — 

U.&. Dollar 526.9113 ,,,, — 

D-Mark DM518657 .... _ 

Swiss Frine SwFrSI. 3597 . . — 

J. Henry Schroder Wagg ft Co LM 
120 Chea aside. EC2. Of-382 6000 

Naecu.ThDe<7 S5G.0J .... _ 

Standard Chartered Off Money Mkt Fd 
PpBo* 122. SI Haller, Jersey. OSM744M 
Sluing,, £10.2117 +0.0023 8^9 

U^. Dollar 520.4222 + 0.0048 8,44 

D-Mark DM50.S502 + 0.0064 4.40 

Swiss Franc SwFr40. 761 7 +0.00X2 2.67 

Janan Vcn Y5, 069.7436 + 0.7755 S.58 

State St Bank Equity Hldga NV 
Car Mot Co. F John B Gw*lraw*g. Curacao. 
_ . Net asset value Dec 6 Sfl-52. 

Taiwan (H.O.C.) Fund 

CIO yicken da Costa LM. Kino WlHUm sc 

London EC4. 01-623 2494 

NAVNT 5403. IDR Value US* 10 027737 
Tnniflt Trust Mngrs (Jersey) Ltd 
PO Box 194. st Heller. Jersey. 0534 27441 
MgdCurFd 97.7 ,03.0 ... — 

Tyndall •Guardi an Managament Lid 
PO Box 1Z56, Hamiiirp Bermuda. 


Mgo Fd £1 0.6928 
Mod Acc £10 1366 
Sri0 Fd £10.3734 
illq Aw £10.3326 
U S.1M *20 7308 

U.S.FAec 530J6C72 
DM ACC DM jO. 7565 
SwFrArc SwFrSO 6406 
Yen Are Y5.I02 


£10.6928 11.2274 -0.0245 
£10 1 366 10.6434 — 0.0222 

£10.3734 +0 0025 

£10.3326 . . . . 4 0 0026 

*20.7388 +0.0052 

&306C72 +0.0052 

M SO. 7565 +0.0079 

Fr50 6406 +0.0062 

Y 5.102 +1.0 


8 All and Chief Engineer 21 Tree God of house turned 
together doing so in into stone (6) 


DOWN 

1 Bird so upset over victim (6) 

2 Fashionable way to make 
auack (6) 

3 Buy it perhaps about end of 
June in definite place (6) 

■i To be fair, it's treacherous 
without junction (10) 

”6 Team leader chewing 
suliana. yet he couldn't 
reach fruit l (S) 

7 A club riot develops into a 
slaughter-house tS) 


Wonderland? (8) 

23 Organised— well a sentence 
could be (10) 

15 Dropped by a Cockney for 
the last match (8) 

16 He gives orders at random 
perhaps (8) 

17 Teaches miners in speech? 
( 8 ) 

19 Rye"grass many learn to 
cultivate (6) 

20 Austere type of order of 
which 14's a member (6) 


Solution to Puzzle No. 54S91 


BngannHnnGEis 
G0 0QEOEC 
snaarann hrkhgiih 
E- H • Q. u n E: 53 K 
EsnaBn SEHanpinR 
0 -Q □ B a EE 
EiQQEanBianQ anno 
c ■ b a n n 
nnnn naanaESEEa 
n q . ■ □ a. e. a e 

F1QEC3EHG1S ■ BHEata 
Gi 3 B E m B □ Q 
HRsonBa anHQaEE 
unnagaao 
■raEssnQEQngHHH 


GuinnosB Mahon Inti Fwid (Gutiraty) 
PO Bax 186. St Peter Port, Guernsey. 

0481 23506 

Currency Deposit Shame 

Dollar tj 0 343 +0.004 

sidling £10 19S + 0.002 — 

Yen Y 5 CM 7 A 37 -0.646 — 

DrutKhmk DM50.394 +0 005 — 
Swim franc SwFraO.128 +0.001 — 


IGF Management Services Inc 


cio Registrars PO Bo* 1044 Cayman 15. BWI 
inrGqtdFg *62.46 65-56 — 


Jerdlnn Fleming & Co Ltd 

4ein Floor. Connaught Centre. Hong Kong. 

Cun-84 31276 13.67 +0001 0.3 


lAcsum) 

Awan 

l AlcuitiJ 

American 

lACCUffll 
Mod Curr 
(Arcumi 


19 33 +0.D1 
10 21 +0.06 
10 21 TO 06 

9.49 -0.11 

8.49 -0.11 
— + 0.01 
— + 0.01 


Cuh Ac cum 97.8 
UK Eat Acc 110.2 
Fxdln-Acc 101.7 
JncteiLidAcc 53 0 
Mixed Acc 104.7 
0’w« Eg Fd 103.7 
Property A« S9.1 
PauSkm Funds 
Cash Cap 96.0 


+ 0,7 — 

= 8:1 = 

tn - 


UK Eg Cid 10S.2 
UK |q Acc 107 A 
FrxMlntCan 100.7 
Index Lkd Acc 92.6 
Mixed Capt 103.1 
Mixed Act 104.2 
O'seuFdCp 1055 
O' seas Acc . 108-3 
Probtv Captl 94.7 
Propty Acc 96.7 


103.2 +0.1 — 

105.3 .... — 

iio.e +o.4 — 

111.1 +05 

106.0 — 0.5 

975 - 0.2 


- 0.1 — 


Moosywfaa Friendly Society 

80 HDkietl burst Rd. Bournemouth. 

0202 2S5678 

Mnvwlselnt 495 B2.7 +05 — 

Municipal Ufe Asaurance Ltd 

° 62Z . 6791 !1 

Managed Fd 1055 1115 .... — 

Premium Life Assurance Co Ltd 
CutetMSter House, HaywaKB Heath. 

0444 4967211 

R at Res 'ces 104.0 IdO.O — 

uportv 140.0 148.0 

UK Equity 140.0 ,48.0 .... — 

I HU Equity 126.0 133-0 .... — 

Janets Fd 935 964, .... 

Prudential Pens loom LM 

Holborn Bars, ECl 2WH. 0, -60S 9222 

Pre-Link Rati mnanL Plan 

Managed Fd 149.0 1SS.3 

Cash Fund 114.7 119.5 .... 

St George AMuranca Go Ltd 

The Priory. HltcMn. Herts. 0462 87161 ' 

Managed rd 104.7 liOJS -1 

llniiwnl Fd 1035 1065 .... — 

Save & Prosper Group 
4 Gt St Helens. London EC3P 3€P. 

OeoPonFd" 109.1 200 m) ???? 08B S* 

GlltPenFd* 190.3 201-4 -0.S « 

SlblEqPenFd 59-2 62.7 -0.1 -. 


Tuget Ufe Aaauranoe Co Ltd 

Tatgec Hotwa, Gxteboura Road. Aylesbury. 

: Ayferaonr <02963 m* 

u.s- Dollar — - — l* 

Swim Franc — ’ — ' — ■ 

Deutach Mark — — . .... 25 

Yon — — <■ 35 


V " 


TSB Ufe Ltd 

PO Box 3. Keens Hobh, Andover, Hants. 
SP10 1PG. 

Managed Fd 107.5 1135 

Property Fd S8.6 103,9 — 

Fteed Int Fd 1025 lo5.» — 

5* ol S v f d M.6 103.9 : — 

Couttv Fd 1175 -- 123.5 — 


Windsor LHe Assurance Co LM 


BTP* "S?* Hra. Sheet AWIMm 6*1«4 
MAmerFd 207.3 218-2 ■ — 


NAmerFd 207.3 216.2 

FUtAtlGHk B62HA) 91.019) 
FutAMPeii — • 53-! '3 

tWM 1 3jBJ0 1365 
Index Linked 94.2 4M 


— | General Portfolio LHe Ins Co LM 


Croubrook St- ChoshuiK. Ho 

Waltham < 

mrtoFdlnA 255.9 269.4 

PrtfloEqCap 243.7 — 

UK Equity 97.9 103.1 

O '«« EduKV 96.6 101.8 

Smaller Cos 94.2 99 J 

Gilt Plu* 96 2 101.3 

Gilt Plus 88 945 99.6 


v' V 


flxcOInrOcO 95.2 


Guardian Royal Exchange 

5“X»I ^Exchange ECS, 01-283 7107 
ME Pncloin Mummai Ltd. 

PonjPrpInt ,305 137.8 .... 

PcmPrpACC 142.4 149 9 .... — 

PenvxLXGtln 95. 6 100.8 —0.3 — 

PcmxLLGtAc 47.1 
PcnsDcclnt 1 38.5 
PcnxDeeAce 1S0.H 


THE UNLISTED 
SECURITIES MARKET 


- V* la, 

V* ' 


L-x ■ , ,■ 

v v 


Lacard Brothers 2 Co (Jersey) Ltd 
PO Bo* 106. St Heller. Jersey. Cl. 

CnGBFd M. 369 87 1 406.51 ° S34 Y’fl 

LaiBrF.irE "Ij.b? l &.63 1.00 

nMjlj sin m ir* n .... 6. SO 

N Am Fd 510.68 11.56 .... — 


T-I-. Am 57 2. An . — 

T-G Money 521.90 .... — 

T-C.F-bcmd *15.33 .... _ 

T.fiCam *2 1.62 — 

T.r. Mort C«5n.*0 — 

T-GO-ScaS *12.80 _ 

T-G Pscihe V7 051 .... 

T-G Wall St *26.11 .... _ 

J-C Gold *9.85 .... _ 

United Fund Managers LM 
16-18 Queens Road Central, Hong Kong. 

S&MlrT *10.58 ll.as ... 5 r 23,4 IZ 


00.8 — 0.3 — 

iSsa = 

15B.7 +0.1 — 

Henderson Administration 
26 Finsbury Sg. London ECU. 01-636 S757 


fa Growth l+sis 
Technology ,72.8 
Nat Res cos 136 6 
So« Sits 192.3 
N America 227.9 

Far East 19J.J 
Manaoto l?,j 
Prpeerty 1,7 1 
Prime Res 117.8 
D.'Dosit 110.0 
MndCurriKy 96.2 
GIOHlihCaru 94.2 


io!:i :::: = 


15S.3 .... — 

124.0 .... — 


It is proposed to publish a Survey on the above 
subject on 

TUESDAY 13th &IARCH 1984 . 

■. - *• 

For further details and advertising rates • 
please contact:. 

HUGH SUTTON : ■ ' r / " 

Financial Times Ltd.’ * ‘ • 

Bracken House, 10 Cannon Street London EC4P 4BY 
Tel: 0 1-248 8000 Ext. 3300 


.Vi*' 

■5S & 


L'k ’’ 


•> ir 


v : 


■ 1 - 

-f-CTr 


V *5 

NS*. 


S; N v ' 

; -'SfeT' i 


* ’a • •• 

4 i-'' h, 

• ■s ;« ■ 





i aJ 













































; .'S 1 - 
\ T. & 
'■ s 

6- S -T. * *■ . 

• X . 3 

• •< ‘*h\ 

■ i *’ 

• r;^ 


; i ; 

f* ‘ > ( 


> ' . 0 .' 

-fi 

" x-: il; ; 


•• 

■> $ 


->re 


v-- 

au 

. * - r\ 



7'% 

■» 


+ i' 


* fa ~— n'-4 

“ -T ?i 

■‘‘i *'•. 


■•’ >■ T*l»| 
- -"I*. 

■ "* <'*>* kl 1 


J S 






^Financial Times Tuesday December 13 1983 


RKk HWi Lite Ku, Co. Ltd. 

»1. W6MP . CCS. 01-673 12M 

Siam non* Man r« ■ 

Managed «" la . 

Pr^rl*f».„ 

Fined intereuFa ... 

■CknhFd 

m.aim Fd !-••- 

CxVa Income Fd 

Wartawflr CrmMi ra. |22a.U 
BatracedFd . .fin 70 
-■SitorCal & RKV Fa ws J4 

tm Tranum Fa.. 

Mil Anar. flkOft Fd. 

‘ Energy In. FQ_. ; 

Pah! *; Basin Food _i 

British Itethunt Ue 

H»tia ftp. HaiMrA Heath. 

Fined Irterttl _._ 

IPs 

Fixed lot “ 

DepoSM* 

Cm* Life Sni« 

?-4, Nigh Sl, Potters Bar, Hum. p. Bv *0022 

Equity Gtti NOT 30 [ 

Rlmt Fed. Nov6_ 

Moray d Pm Funt_! 

Property Pm FM- 
MnUMFenfona 
MMKd 

CtoardfcSto 
IndMnU 



JHMIMI 

16 Fmdfciry Cmm*. Lena. EC2M 70J 01-628 BUI 
GT PUnBtMFiM. 125.5 13221 -QM — 

GT Pin HitflYld Fite 12? S m3 
CT Pbn ftr East Fud 1204 177 H 

CT Plan M. Am Fd._ 140 4 147 H -0 1 

?si - 

Si wndMOp fw tyf.i I4frjf . I - 

SISSSEWSS-*".} 143. ll -ft 7| - 

STPciungnVHFa. MsJ 

tT Pen Far E*s( F4 . 1478 

GT Pen la. Am. Fd 2D5.9 

GT PraUK &C.C. Fa.. 162 5 

&T Pe o Wortnwrie- F4.|M8J - 

Accum. totes orty. 


• to- 


143.1 

uu 
m z 


INSURANCE & OVERSEAS MANAGED FUNDS 


Uowh Utc 
Sartmorc Foods— Series A 

American Nov 22 P742 

British New 27... _ 


Auictnoord GENERALI S-pJL 

117j FenctechSL. EC3M 50 V. . OMSOni 

IrtL Managed 6oeM_|U6 9 ' 175.71 . ,. { — 

CnbH Pwrt f oNo Ito IH. C. Ltd. 
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P.a Bra 42 taqpas, IAN. 0624-23911 

AS MAC" Dec 5 — »7jg 610S j - 

C0UNT“Dee5- .B.7gfl 4.Q2Q ... J U03 
CANRHtr"Dri:5 _ IC«l 263B . . 1 - 

Origaal otor *510 rad “CL NM loi January J. 

Bridge Management Ltd. 

GPO Bra 590. Hong rang 

Brttamwp ML Imtdnent M ugiW . Ltd. 


585 

031 

061 


806 


Bee 27L (keemway House, Am* Street, 
Sl Heiwr. Jersey. C.L 


0534-73114 




DU Ur Inc Fd— — 
SMnodCurr-cyFo.... 

Fimlriof 

Gold Fund 

Nwmandd InSFdt... 
Unbend Gnat* Fa J 
World of Tech. — 



23741 


+1 

AuUnlten Peri Fd . B3 8 

F« EaslFmd |B3.7 

Jersey Energy la _ ..16.4 

UNCGro*%'FuiidZ~ZU4 
USM Fund [1405 

&te?tf.7=KS 


798 0854m 

q.qy+omj 
2l7g 

lom 

U.83 1273 

902 0.97 3 

855 aoi^-oan! - 

•New UMlings Ota 14. 
tel 



I Mantel 1 

Upas, (nM 


062*4856 
1033 ...I ll< 

All Jersey Fmfs Deal Dady Excel* 
••Twsday W**T u CnmuI Rrium&QONx 

Brawn Shipley TsL Co. (3eney) Ltd. 

PA Bra 583. St. Meter. Jersey 0534 74777 
SlerHM Bond (hi _ 10037 lD 42rf-0Q2l 1234 
UMlnued on aduunt Pagr MauFn rad 
Slock Exchange droSngs Page SaL 
Butterfield Maria ge m e rit Co. Ltd. 

P.0. Bra 195, HamUton. BemaKh 

Buttress Equity BS S 1 

Builresi Income.. S2.96 3127 i 1107 

Pnctt at December 5 Ned aw day Jaooary 3. 
CAL UxritumbJUJLI Uadtad 
CAL totetewndt f fcn wida) Uadtwf 
Ste admen Pagr IteFn and 
Stack Exchange dedbigt Pagr SaL 

Capital Auet Minaycrs Ltd. 
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1 Pracrooftur Row. EC4 

Emperor Fund [?. 49 

Hfcpano 0147 

Charterhouse JapM Currency MngL Ltd. 
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Com MB Ins. ( Guernsey 1 Ltd. 
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Grtmeburgweg 113. 6000 Frankfurt 
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EEC deadlock remains 
over NZ butter imports 


COMMODITIES AND AGRICULTURE 

ins Probe int0 Pakistan allows import of fibres 

arts IStang. to offset shortfall in cotton crop 

-_ ° BY MOHAMMED AFTAfi IN ISLAMABAD 

under way 




BY IVO DAWNAY IN BRUSSELS 


THE longstanding dispute over 
1934 New Zealand butter im- 
port quotas stayed unresolved 
last night as EEC agriculture 
ministers failed to agree on 
compromise proposals put for- 
ward by the European Commis- 
sion 

If the argument is not re- 
solved today New Zealand will 

be faced with a ban on butter 
sales at preferential tariffs to 
the European Community from 
January 1. 

The Commission had hoped 
yesterday to persuade member 
states to accept a compromise 
plan allowing 20,750 tonnes of 
New Zealand butter to enter the 
Community in the first three 
months of the new year. 

This figure constituted a 
quarter of the Commission's 
original proposal for a five-year 
resolution which would have 
slowed New Zealand 83,000 
tonnes in 1984 followed by 
yearly reductions of 2,000 


tonnes over the following four 
years. 

Although the total was 
regarded as too low by New 
Zealand and the UK, who had 
argued for an 85,000-tonne 
starting point, it was widely 
regarded as a basis for agree- 
ment. 

Irish and French Ministers, 
however, have doggedly 
opposed a settlement. The Irish 
are determined to link the 
butter import quotas to the pro- 
posed “ super levy ” on surplus 
milk production from which 
they are seeking an exemption. 

The French claim that New 
Zealand butter imports cannot 
be agreed In Isolation from 
cheap meat quotas, also under 
discussion last night. 

Observers in Brussels have 
been speculating that a further 
compromise may be reached 
today allowing just one month’s 
extension of New Zealand 
butter imports, although it was 
suggested that the Irish in par- 


ticular will insist that these are 
substantially lower than the 
levels proposed by the Commis- 
sion. 

Also unresolved last night 
was" the issue of structural 
funds, provided by the Com- 
munity to improve agricultural 
efficiency and to encourage 
farm workers to move into 
non-agrlcultural jobs. 

The Commission, along with 
several member states, has 
argued that any further pay- 
ment of grams supporting areas 
where surpluses are produced is 
contrary to the interests of 
agricultural reform. However, 
failure to agree a package of 
Commission reforms yesterday 
means that no new payment will | 
be made under existing arrange- 
ments from January 1. 

Although funds allocated to 
existing projects will continue 
into the new year, the total 
budget of about Ecu 800m 
(£460m> is expected to be | 
exhausted after a few months. 
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Lead price firm despite fall in stocks 


BY JOHN EDWARDS, COMMODITIES EDITOR 


LEAD STOCKS held in the 
London Metal Exchange ware- 
houses dropped sharply last 
week by 13,600 tonnes, reduc- 
ing total holdings to 171,900 
tonnes. But prices ended the 
day little changed. 

Some traders said an even 
bigger decline in stocks (up to 
20,000 tonnes) bad been anti- 
cipated as a result of heavy 
shipments across the Atlantic 
recently. The market was de- 
pressed in the afternoon by 
news that Asarco. a leading U.S. 
producers, had cut its domestic 
selling price for lead by 1 cent 
to 25 cents a lb. 

RSR Corporation later an- 
nounced it was reducing its 


selling price for secondary lead 
in the U.S., suggesting demand 
is not as buoyant as hoped. 

Aluminium values lost ground 
in spite of LME warehouse 
stocks declining by a further 
2.150 to 227, 625 tonnes. The 
market was disappointed by the 
latest estimates from the Inter- 
national Primary Aluminium 
Institute showing that non- 
Communist world stocks of pri- 
mary aluminium fell by only 
8,000 tonnes in October to 
2.03m tonnes compared with 
2.04m at the end of September 
and 3.12m tonnes at the end of 
October 1982. 


Total stocks of primary and 


secondary aluminium ingots in 
fact rose slightly in October to 
3.77m tonnes against 3.76m at 
the end of September and 4.94m 
tonnes in October last year. 

Copper stocks rose again, 
after declining the previous 
week for the first time for 
nearly five months. Last week’s 
increase of 1,175 tonnes took 
total holdings to a five-year 
peak of 426.375 tonnes. 

Nickel stocks too rose by 
40S tonnes to a record 27.132 
tonnes and LME silver holdings i 
were up too by 880,000 to a 
peak of 42,384,000 ounces. But 
tin stocks declined by 690 to 
42,855 tonnes and zinc by 1,975 
to. 99,850 tonnes. 


KANSAS CITY — The Com- 
modity Futures Trading Com- 
mission has begun an investi- 
gation of the Kansas City Board 
of Trade, an exchange official 
said. 

Mr Ro'^rt Batte, president of 
the exchange, said the commis- 
sion had informed the exchange 
" in the past several weeks " 

that an investigation was under 

way. 

He refused to comment on the 
nature of the investigation but 

exchange floor traders specu- 
lated that the commission could 
be concerned about rumours 
that some traders bad artificially 
inflated volume in value lino 
index futures through the use 
of non-competitive ** washed 
sales." Reuter 

• UNITED NATIONS Food 
and Agriculture Organisation 
has raised its estimate of 1983 
world cereal production by lm 
tonnes to 1.606m tonnes. This 
reflects a 3m-tonne increase in 
the estimate for rice paddy to 
429m tonnes offset by cuts of 
lm tonnes each in estimates for 
wheat and coarse grains to 488m 
tonnes and 689m respectively. 

• AUSTRALIAN wool auctions 
and the Australian Wool Cor- 
poration's reserve price opera- 
tions will continue as usual this 
week after the float of the 
Australian dollar, Mr David 
Asimus, AWC chairman said. 

0 INDIAN cotton textile ex- 
ports rose in value by 32 per 
cent to Rs l.lTbn (£78m) in 
April-October from Rs 886m in 
the same period last year, trade 
officials said. 

0 WORLD olive oil production 
is expected to fall to L39m 
tonnes in 1983-84 from 1.87m 
the previous year, the Interna- 
tional Olive Oil council said. ; 
The European Community is ex- 
pected to be the largest pro- 
ducer with 782,000 tonnes fol- 
lowed by Spain with 275.000 
tonnes 


[ MOHAMMED AFTAfi, IS LAMA 
I THE Pakistan Government has 
approved the import of raw 
cotton and viscose fibre and 
cut taxes on their import and 
sal k in a significant departure 
from previous policy. 

The decisions are meant to 
offset the difficulties created by 
i an almost 35 per cent shortfall 
in the domestic production of 
cotton, which goes to the indi- 
genous industry and permits 
considerable exports. The move 
will benefit manufacturers of 
viscose fibre In Western Europe, 
Japan, Thailand and South 
Korea, Pakistan's key suppliers. 

The crop for 1983-84 is now 
estimated by officials to be 3.4m 
bales against a production tar- 
get of 5.2in bales. Nearly 3.1m 
bales will be needed for domes- 
tic industry, leaving little, if 
any. for export 
The Government provisionally 
estimated the crop at 3.8m to 
4.1m bales in an announcement 


an November 17, which also 
proved wrong. 

Production in 1982-83 was 
4.844m bales of which 1.6m 
bales were exported. 

The Government announced 
on Sunday that it would allow 
import of an unspecified quan- 
tity of cotton of staple length 

of 1 in and below and withdrew 

a 10 per cent (ad valorem ) 

sales tax. There is no import 
duty. Cotton of staple length of 
over 1 in is already exempt 
from sales tax. 

The government will also 

permit the import of 12,000 
tonnes of viscose fibre in the 
first quarter of 1984. The im- 
port duty on this quantity has 
been cut from 20 rupees (£1.05) 
a kilo to 5 rupees a kilo. 

Import licences will be issued 
by the Government to textile 
mills for the viscose fibre on 
the basis of the quantity of 
yam and textiles they produced 
during the quarter ended 


September 30. 

Pakistan normally imports 
10,000 to 11,000 tonnes of vis- 
cose fibre a year from Japan, 
Western Europe, South Korea 
and Thailand. That quantity 
will be imported as usual, but 
on payment of a sales tax of 
20 rupees a Kilo. 

Mr Ghulam Ishaq Khan, 
Minister for Finance and Com- 
merce, said the import of cotton 
without soles tax, and that of 
viscose fibre on a reduced tax 
rate, would enable textile mills 
to increase production of their 
blended yarn and fabrics. It 
would also relieve pressure on 
speculative bidding for cotton, 
which he said was caused by an | 
insect attack on the crop and : 
J»fp arrival of the commodity in | 
the market. 

The Government has banned 
all contracts for export of cot- 
ton, which is the monopoly of 
the state-owned cotton export 
Corporation. 


five-year 

high • 


U.S. and Taiwan suspend 
talks on rice ‘dumping’ 


BY ROBERT KING IN TAIPEI 


TAIWAN and the U.S. have 
suspended talks aimed at setting 
a ceiling on Taiwanese exports 

of Government-subsidised rice. 

The talks were adjourned a 
day earlier with both sides 
apparently still far apart on the 
issue. The U.S. had sought con- 
tinuation of an agreement 
reached earlier this year limit- 
ing exports of the low-priced 
rice to 550,000 tonnes. 

Last year Taiwan exported 
only about 300.000 tonnes of 
rice, but a government pro- 
gramme introduced some years 
ago guaranteeing fanners more 
than market prices for part of 
their crop has caused a surge 


In exports as government ware- 
houses filled. 

Most of the Taiwanese rice 
was sold to nations other than 
the U.S.. but one American agri- 
cultural association has charged 
that the low prices offered by 
Taiwan have played havoc with 
their own exports. 

A resumption of talks has not 
been ruled out but no date has 
been set 

As the talks proceeded, a 
Taiwanese legislator called for 
a boycott of grain purchases 
from the Ufi. in retaliation for 
the American attempt to limit 
rice exports from Taiwan. 


Malaysian 
palm oil 
output falls 


By Wong Sul on g In Kuala Lumpur 


MALAYSIA’S crude palm oil 
production for this year . bos 
been revised further downwards 
to 3m tonnes against last year's 
record 3.51m tonnes. 

The Ministry of Finance’s 
economic report for 1983-84 
issued in October estimated this 
year's output at 3.3m tonnes. 
Datuk Paul Leong, Minister of 
Primary Industries, said the 
latest estimate was based on re- 
ports that the palm trees and . 
the pollinating weevil were 
“taking a rest” 


j. By Richard Mooney 

; THE UPSIJRSE - .in London 
cocoa futures prices boiled over 
| yesterday after, a new- rise had 
lifted values to the highest level . 
for nearly five years,- 
• Uncertainly- : about - West 
African crops, the - likelihood 
of a world supply deficit for 
19S3-84 and a shortage of sup- 
plies available for nearby deli- 
very continued- to- be the 
dominating influences as March 
cocoa futures climbed to.. £1,848 
a tonne. 

- At ~ that level considerable 
selling was attracted from both 
producers and- speculators, and 
in the ensuing shake-out the 
March quotation fell "back £3350 
to end the day £27.50 up . on 
balance at £I,S14£0 a tonne. - 

After seven- successive daily 
rises which “had' lifted nearby 
positions by £245 a tonne, the 
market had become H very tang,” 
dealers - explained, and. many 
thought It was overdue for a 
fall, when the shakeout came, 
weak holders of cocoa, had been 
quick to off-load, their positions. 

London coffee fixtures prices 
also gained further ground, with 
the March position ending £10 
up at £1,477.50 a tonne, a 4fyear 
high. Traders said the market 
continued to -be well supported 
by concern about . short-term 
availability and “ constructive ” 
chart patterns. 

Meanwhile, prices fell back 
for the second successive week 
at the London auction. Quality 
grade fell by 5p to 27Sp a kilo, 
medium by- 2p to 253p and low 
medium by lip to 2I4p. 

0 The' International ' Cocoa ' 
Organisation's preparatory com- 
mittee met in London to begin 
its second, round of talks prior 
to negotiations for a new Inter- 
national Cocoa Agreement, sche- 
duled to take effect from. Octo- 
ber l next year. 
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PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In ton no* ! Doe. 12 + or Month 
unless stated | 1903 — ago 

otherwise 


Poe. 18 1 + or Month 
1983 I — ago 


BASE METALS 


NICKEL 


Metals 

Aluminium 

Freo Mitt 

Copper 
Cash h grade. 

3 mths 

Cash Cathode 

3 mths 

(Sold troy os.... 

Lead Cosh. 

3 mths 

Michel 

roe Mkt 


I I 

£1050 

'S16W181D. + 5 


.l£10SO 

IBM801510 


£1005.5 + 6 £918.50 

'£1031.25 +7 £941.76 

£988.5 +6.5 £902.76 

'£1014.25 +6.75 £926.50 
8391.575 *aJSSS82.IZ6 
*291,75 -0.575 £272.25 
£291 .875 +0.I2S £282.26 

84E45.34 £4646.84 

205i225c 295(22 bo 


Oils t 

Coconut (Phil) 8996* j-+20 |>90B 

Goundnut t i ; t 

Unsood Crude t t 

Palm Malayan *TO6v l +5 .9660 

Seeds I | | 

Copra Phi II ‘S660x ! + 15 6090 

Soyabean (U.S. I 9313 >4 10333.60 

Grains I J | 

Barley Fut.MariEJM.BO ~0.1Mllfl.6S 


' + 15 -SO 90 
>4 J0333.60 


Palladium ox 
Platinum os_- 
Gulcksilvan . 
Silver troy oz 
3 mths 


8167.75 [+6 8143,60 

£280.40 1 + 3.60 £258.60 

8505.515 1 1810(820 

660.30p + 16.30 601. 2Qp 
6?4.50p + 16.80 614.00p 


ut. Mar £1 
El 

ut.Mar £1 
rd Wind 


Wheat Firt.Marleias.B5 l-OwM.eiai.60 
No2 Hard Wlntf * - 1- ; 


Tin cash £8695 

3 month.. '£8840.1 

Tungsten 1 876.08 




7.5 |£8677.60 

-£8787.50 

:»78J5 


Wolf r 1 m 22,04 lb ; S68 ; 72 1 1369,73 

Zinc Cosh £596,5 ! +4.75;£586.75 

3 mins ■•'.611.75 |+5 £600.75 

Producers... 9950 ] (3925 


■commodities} f* \ 

Cocoa stllp't* (£1875 1+28 (£1075 

Fuc March ...,£1814.5. t+S7^£1527ja . 
Coffee Ft. MariEl 977.5 | + 10 £1856 
Cotton AJndeX 89.50c >—0.50 89.30c 
Gas Oil . Jan,... 13244.26 1+0.75-8251 
Rubber (kilo).. S5.50p +1 |79.7Sp 

Sugar iRawi,... £X38K i + 3£0£131.50 

Woolt'ps Ms.. ..(41 ip kJloi 402pkilo 

I Unquoted. v Jon. x Dec-Jan. 
y Nov-Doc. f Per 75 lb flask. • Ghana 
cocoa, n Nominal, c Cents par pound, 
per pound. 


BASE £*ETAL prices wore mixed an 
the London Metal Exchange. Capper 
prices moved ahead in e good two- 
way business with firm precious metals 
prompting a strong opening on Comex; 
three months material was finally 
quoted in London at 0.030. L ead was 
actively traded and touched £295 on 
the sharp decline in stocks before news 
of a producer price cut by America's 
Asarco depressed forward metal to a 
closing level of £291.5. Tin was sus- 
tained by renewed support buying 
from the buffer stock manager which 
left forward standard material at 
<3.837.5 on the lata kerb, zinc was 
fwmer but- tailed -te break through the 
recent high of £617, three months, 
while Aluminium closed at £1.110. alter 
■a low of- £1,113.5 and NIcMl at 
£3,357.5. 


Nickel — Morning: Three months 
<3.350. 55. Kerb; Three months £3.355. 
Afternoon: ThreB months £3.351. 55. 
Kerb: Three months £3.355. 60. Turn- 
over 1.638 tonnos. 


The UK monetary coefficient for . the 
week beginning Monday December 19 
(based an 4 day's exchange rates) io 
expected to remain unchanged. 


small (3.60-4. 00: large plaice £5.70-6.10. 
medium £5.00-5.80, bast small £5.00- 
8 00; skinned dogfish (largo) £12.00. 


NEW YORK, Decembor 12. 


Precious metals rallied moderately on 


POTATOES 


(medium) £8.00; lemon sole (large) "•*> of usrronst activities In Kuwait: 
£14.00. (small) £8.60: rockfish £3.00- noth Bold and silver retreated from 


NICKEL. turn. *+ ori p.m. U or 
Official [ — |Unofflclat[ -l 


Initial buying support was short- 
lived. with prices easing lower in thin 
trade, to close a little above the lows 
on light profit-taking, reports Coley 
and Harper. 


3.80: reds £1.20-3 00; saithe £3.00-4.70. 
SMITH FIELD— Pence per pound. Beef: 


their best levels but still finished 
higher. Copper was under pressure 
from the build-up of Comex and Lm£ 


Scotch killed sides 82.0 to 88.0; Ulster aj0 cks; arbitrage soiling picked up 
hindquarters 99.5 to 106.5. forequarters later in the day pushing prices lownr. 


530 to 58.5. 


Aluminium prices were lower on profit- 


Spot ...... 327B-8 ! + 2S 3275 8 

3 month oj 3355-8 j + 81 i 3355-7 +28 

, * Cents par - pounll TftSf per kilo. 
I On the previous unofficial class. . 


5275 8 t2I.6 

3556-7 +2S 


(Yesterdy 1 * Previous | Business 
Month I close ■ close I Pan* 


Lamb: English small 70.0 to 78.0. taking and heavy arbitrage selling 
medium E8.0 lo 72-0. heavy 65.0 to 67.0: against staffing. Heating oil prices were 


Imported: New Zealand PL 59.5 to 60.0, I higher In expectation of 8 bullish 


SILVER 


COPPER 


LONDON OIL 


CRUDE OIL FUTURES 


Gas off traded in a narrow range 
shghtly hilghor than Friday's dose. 
Interest remained fight, reflecting the 
physical markot. but trade selling was 
evident towards the highs. 


Yort’dart+or I Business 
close — 1 Done 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
tridod at £1.000.50. 01. Of.BO. 02. three 
months £1.026. 25.50. 27. 26.50. 27. 
27 50. 28. Cathodes: Cash £985, three 
months £1.010.50. Kerb: Higher Grade: 
Three months £1.028. 5. 29. 28 5. 28. 
Afternoon: Higher Grade: Three months 
£1.031. 30.5. 30. 31. 31.5. Cathodes: 
Cash £988. three months £1.014.5. Kerb: 
Higher Grade: Three months £1,031, 
30, 29.5. Turnover 39,250 tonnes. 


Crude oil traded a little higher in 
Imo with the strength in the New York 
markot, reports Premier Man. 


SPOT PRICES 


s u.s. ; 

per brl j 

Feb 28.70 l+OJWW.re 

Mar 28.44 ; +0.17 28.44 -2S.3Z 

Apr 88.39 +O.I7I28.J3-2B.M 

May 28.36 +0.17128.35 28^0 

June. 28.34 j+O.IBl — 

Turnover: 88 (128) lots ol 1.000 

barrels. 


|+Ojn[28.7fi 
;+ 0.1 7.28.44 -28.32 
+ O.I7I28.33-2B.30 
+ 0. 17128.33- Z8J0 
i + O.IBl — 


a.rn. + or p.m. +o 
COPPER Official — [Unofficial — t 


Silver was fixed I6.9p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 660.3p. 
U.S. equivalents of the fixing levels 
were: spot S9.47. up 22c; three-month 
S3. 697. up 22.7c: six-monih $9,956. up 
24.2c: and 12-month $10,493. up 26.9c. 
The metal opened at 652-654*^0 
(SS.35-S9.39) and closed at 653*^-662 p 
(S9.43-S9.47). 

Following a slightly steadier opening 
the market consolidated in a narrow 
range, repons Drexel Burnham Lambert. 
Strength in nearby January eneou raged 
additional gains and a firm close. 

Salas: 2.358 (4.301) lots of 5 tonnos. 

ICO indicator prices (U.S. cents per 
pound) for Dec 9. Comp, daily 1979 
139.70 (139.21); 15-day average 140.33 
(138.45). 


£ per tonne 

Feb I 164.30 | 164.80 1164.50 

April....! 194.60 1 195-90 ;188.00-I»4A 

May ... J 201.00 > 201.50 U4JM-2D1.0 

Nov 1 78.50 I 78.70 1 — 

Feb I 86:00-+ 88.80 I 


PX S6.5 to 57 0. 


distillate stock report and on tho out- 


*■*•1 22° *2 “ break Of terrorism in the Middle East- 
56.0. 100-130 lb 50.0 u> 54.5, 120-180 lb Sugar was slightly lower as the un- 


Sales: 304 (442) tots of 40 tonnes’. 

RUBBER 


The London physical market opened 
ebout unchanged, attracted some buy- 
ing intarest throughout the day and 
closed quietly steady, reported Lewis 
and Peat. The Kuala Lumpur December 
fob price lor RSS No 1 was 267.25 
(266.75) cents a kg and SMR 20 224 
(same). 


44.0 to 50.0. certainty about the status of the Indian 

MEAT COMMISSION — Average fat- . 

stock prices -at representative -markets. - „ .^t . - 1 

. G.B.-tCjUJb Jpl . Wp pnr kg Iw f+4.00) . ggj”* SriOwneS 

G-B — Sheep 157.540 per kg oat dew Lato~ . 

( +8.45). G-B.-— Pigs 79.74p per kg Iw pgg 7397 2480 Z 

( COVH5T GARDEN — Prices lor Ihe §335 § 

bulk of produce, in sterling per package 2383 TASS Z 

except where otherwise stated. Satsu- 9380 2435 2 3 

mas — Spams: 3.20-3.40. Clementines +385 2400 2! 

Corsican: 2.50-3.40: Spsnis: 82/120 iwj, +410 

4.60-5.00. 132/168 4.80-5.00. 182/210 

4.50-4.80; Moroccan: 2's 4.60. 3's 4.40. - 

4-s 4.20. Oranges— Span ia: 42/48/54/ COft-tfc C 37.000 lb, cent 
60 5 JO-5. 40. 70/80/90 5.00-5.20. 100/ r . u . . . 


tender attracted light end a reedy sell- 
ing. -Carton prices were under heavy 
pressure in anticipation ' of the govern- 
ment crop production report possibly 
showing Krtle' change - (torn earlier 
figures: the sailing was demo mostly by 
the trade and technical traders. Cocoa 
prices were, mixed with the strength 
centred in the nearby month: after • 
strong opening, profit-taking set in 
with some arbitrage letting in the 
distant months. Coffee prices rallied 
an reports that talks with U.S. dock- 
workers have not boon productive, 
continued concern about adequate 
deliverable supplies kept the dealers 
buy/ng up nearby contracts, reported 
-Heinold -Commodities; *» '»-• 


.'Slut C»{«3 


5,000 troy w. cents, ’troy oz 


Latest 

High 

Low 

Prev 

Dee 

Close 

High 

Low 

Prev 

* • 

7397 

2480 

2397 

2409 

83U 

648.0 

629.3 

937.7 


2386 

2478 

2365 

2437 

Jan 

S38.7 

— 

— 

942.7 

, .. 

2388 

2467 

2360 

2430 

Feb 

946-3 

- — ■ 

— 

960 J 


2383 

2455 

2381 

2416 

March 

964.0 

' 972.0 

949.0 

9580 

fl. • ’ - 

2380 

2435 

2370 

2409 ' 

May 

970-8 

988.0 

968.0 

874.5 


zws 

2400 

2380 

2380 

July 

987.8 

1006.0 

964 JO 

*991.5 

T 

2410 



2366 

Sept 

1005.1 

— 

- — 

1006.8 




Doc 

1031.1 

1048.0 

■W32J) 

10348 




COFFEE "C” 37.000 lb. cents/lb 


1043.8 

1070.0 1068.0 1061,8 


No. 1 Yaeterdy's Previous; Busin one 
R.5.S. ( close > dose Done 


Nigh Grdel 


[Change GAS OIL FUTURES 


ORUDE OIL— FOB iS per barrel) 


Arabian Light 28.20 26. JO, +0.0& 

Iranian Light £7.85-28.08 —0.05 

Arab Heavy £6.30 36.50 ' -►0.06 

Moo: Seal Forties- £8.60 28.75 I +0.07 

North Sea tBrent: .. ,28.66 2B./S — 

African! Bonny U ht J 3B.a0 29.M 1 +0.0 


PRODUCTS— North West Europe 

CIF iS per tonne 


Premium gasoline . £73-077 ; —4.0 

Gas oil £44 263 , - 1.0 

Heavy fuel oil 1168-172 1 — 


Month j 

Yest'day's: -{-or ; Business 
cipso 1 — i Done 


s U.S. 

1 ; 


per tonnel 1 

Dae 

245.00 

+ 0.60 246.25-244.5 

Jnn ■ 

244.25 

1 + 075 244.50-241.6 

Fob 

248.25 

1+0.76 242.50 24 U 

Mar 

236.25 

' + 0.50 238.54 257.2 

April 

235.60 

*+ 1.50256.50 254 J 

Stay 

333.86 

1+ 1.00.233 .50 233.5 

June 

232.50 

1 + OJS232JO-232J 

July 

233.23 

'+1.SI - 

Aug 

233.00 

; — , — . 

Turnover: 

i.045 (2. 

512) lots of 100 


Cash 1001.6-8+1 l.i 1006-6 +6 

3 months 1027.5-8 1+ 18 I 1031-.S 1 + 7 
Settle m't | 1002 '+11 1 — 1 — 

Cathodes ! j 

Gash- | 986 .5 >11.3; .968-9 1+6.5 

3 months 1010.5 1 '+ 1J I 1014-.5 f+e.TS 

Settlem'tJ 985.5 *11.5 - 

U.S. pro'd' - 1-1 *68-73 I 


SILVER Bullion + or L.M.E. or 
per fixing — | p.m. — 

troy oz. price -Unoffic'l 


Spot : 660. 30p j+IS.9, 658.5p +10 

3 months. 674.50p r +.16.3> 673.5p +9.5 

6 months.;69l.20 >17.4! — 

lBmonths.725.30p 1+I8.81 — : • - 


Jan 

Fob. 

Jan Men 
Apl-Jne. 
Jly-Sept 
Oct. Doc 
Jan Mch; 
Apl-Jne.. 
Jly-Sepl 


£ 

868- 863 
860-861 
,859-860 

869- 870 
879-880 
888-890 
899 901 

!911-gi3 

981-924 


per tonne. 
845-848 
-845-850 
■845-848 
1857 858 
1 868 870 
1877-888 
887-893 
897 903 
1910-917 


98 5.00. Lemons— I lahan: canon 5.50- 
6.00; Cyprus: 10-kq boxes 3.50-4.40: 
Greek: 10-fcg 4 00-4.50. 15-fcg 6.50-7.50: 
-Spenta: S-kq 2.40-2.60: Jaffa: 15-kg 


1869-061 

,870-860 

1882-878 

'891 -887 

1900 

;911 

924-982 


15- kg 4.00-5.00. 

Grapefruit— Jaffa: 32 4.80- 36 4 80. 
40 4,60. 48 4.40. 56 4/30, Sunrise 23 
5.60. 32 6.20, 36 6.40. 40 6 40. 48 
6 JO. 56 6.00. Red Blush 32 5.90. 36 
6.00. 40 6 00. 48 5.80. 56 5J0: U.S.: 
Ruby 650-7.50: Cyprus: 32 4.80. 40 


Deo 

Close 

154.00 

High 

B4.10 

Low 

53JS 

March 

148-89 

49.60 

48 M 

May 

143-20 

43.40 

43.00 

July 

139.70 

39.95 

39.70 

Sept 

137.23 

37.25 

37.00 

Doc 

135.21 

35.00 

34.25 

March 

133.7S 

— 

— 


WORLD *-• 11 
lb. cents/lb 


COPPER 25.000 lb. cents/lb 



Close 

High 

Low 

Prev 

Jan 

8.45 

8.65 

8.46 

8.63 

March 

8.13 

9 55 

S.QB 

9.23 

May 

9.45 

9.65 

9J39 

954 

July 

9.76 

8.96 

9.70 

965 

Sept 

8.9B 

10.15 

9.96 

10.06 

Oct 

10.15 

10.38 

10.11 

10.23 

Jan 

TO. GO 

10.90 

TO -90 

10.63 

March 

11.W 

11.25 

11.15 

11-20 


feEfiCY 


65.30 66.05 

65.95 — 


Tin — Morning: Standard: Three 
months £8.8+3. 37. 35. High Grade; 

Cash £8,760. three months CB.86O. 65. 
60. 55. Kerb: Slandard: Three months 
£8.835. Atiornoon: Standard: Three 
months £8.835. 40. High Grade: Cash 
58.755. 50. three monihs £8.860. Kerb: 
Slandard: Three months £8.835. Turn- 
over 2.410 tonne-s. 


LME— Silver (2.000 oz contract) — 
Throe months 674p (663p). Turnover 
nil (9). 

Turnover: 96 (279) lots Cl 10.000 OE. 
Morning: Large contract three months 
675.0. 75.2. Kerb: untraded. Afternoon: 
large throe months 673, 71. 72, 77. 
Kerb: large three months 672. 73. 72. 


Salos: 147 (59) lots of 15 tonnes, nil 
(ml) lots of 5 tonnes. 

Physical closing prices (buyers) 
were spot 8S.5O0 (84.00p): Jan 85.50p 
(84.50p): Feb So.OOp (85.00p). 


SOYABEAN MEAL 


I Yeatday's. + or'j Business 
| close | — : Cone 


a.m. + or p.m. i- 
Official — Unofficial 


COCOA 

Trading through limit-up. futures 
reached £60 nbove the previous close 
before active profit-taking eroded 
values and the final call was at the 
lows of the day. reports Gill and 
Duffus. 


GOLD MARKETS 


Gold rose S2J an ounce from 
Friday’s clone in the London 
bullion market yesterday to 
finish at ?391, l -392. The metal 
opened at S-3S94-3S91 and traded 
between a high of S391J-3921 and 
a low of S3SS-3SSJ. Trading 
volume remained light but the 
undertone remained quite bullish 
following recent bomb explosions 
id Kuwait. 

In Frankfurt the 12) kilo bar 
was fixed at DM 34.6S0 per kilo 
($392.02 per ounce) against 
DM 34,500 ($3S0-9S) and closed 

at M911-391J from S3SSNB9. 

In Paris the 12* kilo bar was 
fixed at FFr 104.S50 per kilo 
($3S9.7fi per ounce) in the after- 
noon compared with SI 04.700 
($389 29) in the morning and 
FFr 104.750 (S3S9.99) on Friday 


afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar at yesterday's fixing was 
$390.35 from S402.8 on Friday. 

In Zurich gold closed at S391>- 
392 from $38S}-3S9j. 


High Grdel £ £ £ 

Cosh 1 8755-60 . .. 8745-50 - 

3 months; 8865-7 -6.5 0855-60 

Settlem'i . 8760 — \ 

Standard.' • 

Cash 8625 90 -4S.5 B69O-700- 

3 months 8836-7 —4 8840- i : 

Settle m't 1 B690 —20 — I 

Straits Ej £29.59 >0.06 - 

Now York. 1 


i Yesterday's; : 

I Close 1+ or [Business 


£ ; 1 

per tonne 

Dec 179.M-B4.00 +1.60 - 

Feb 184 .30-184. B - 1S5.M-M.00 

April '166.90-167.0 +1.80 1B7.10-86.M 

June 182^0-138.6 +1.20 — 

August. 182^0-183.5 - - 

October 1171.50-173.5—0.60 — 

Dec ^..181-50-164.0^-0.25. — 

~ Sales: - 166 (236)" lots of 100 tonnes. 


INDICES 

FINANCIAL TIMES 

Dec. 9 j Dec. 8 jM’th ^igOjY'ar ago 
892.46 [ 398.00: 886.04 ] 838.62 
(Base: July 1 1952-100) 
REUTERS 

Dec. 18 bee. 9 ‘iM'th ago Tar ago 


CHICAGO 

LIVE CATTLE 40.000 lb. cantt/lb 


69.25 69.80 

70.80 71.15 


72J0 73J0 

— 73-90 


COTTON 50.000 lb. centa/lb 



Close 

High 

Low 

Prev 

DttC 

66.05 

86 JO 

65.62 

65.32 

Feb 

65.00 

85.07 

64.62 

64.7S 

April . 

65.10*- 

-166.15 

6S.76 

65.77 

June 

68:32 

66.E5 

68-17 

86.32 

August 

64.92 

64.95 

64.70 

64.72 

Oct 

82-90 

83.05 

82J0 

62.76 

LIVE HOGS 30.00Mb. cants/lb 



1955 .5 !I9A4,8 ; 1682.8 I 1 578,9 
(Bose: September IB 1831-100) 


MOODY’S 

Dec. 9 > Dec. 8^M r th ago ; Yearago 

1043.7* 1 047rt_l0 14.0 . 1 000,4 
(December 3l" 1331 -100} 



Close 

High 

Low 



Close 

High 

Low 

March 

79.78 

80.40 

79.89 


Dec 

48.67 

48.75 

46.02 

May 

80.89 

81 JO 

8050 


Fob 

49.07 

49.40 

48.75 

July 

81.6S 

82.10 

8150 

82-15 

April. 

47.96 

48^40 

47.72 

Oct 

76-20 

7850 

76-26 

76.50 

June 

53.62 

53.75 

53.10 

Dec 

74.70 

74-95 

74.65 


July 

54.42 

64.45 

54.00 

March 

78.00 

— 


. 76.05 

August 

54.15 

54.15 

-53.82 

May 

76.40 

— 


7650 

Oct 

52.30 

52.60 

52.07 






Dec 

53 32 

53.22 

52.90 

CRUDE 

OIL (LIGHT) 



Feb 

53.70 

53.70 

52.80 

02.000 

U.S. gallons. S/barral 


MAIZE 6.000 bu 

min, cents/Gfilb- 


!«evmai 

iteres 


Dec 

March-... 
May 


'£ per tonne 
.> 1615 IB 


1615 IB +9.5 1859-18 

1814-15 > 27.5 1846-00 

1799-01 +15.5 1 835-98 


SUGAR 


May | 1799-01 . + 15.5 1835-98 

July I 1785-88 +12.0 1820-66 

Sept- ; 1768-70 '+13.0 1794 65 

Dee 173435 +9.5 1760 35 

March I 1720 30 +12.5,1745-38 


LONDON FUTURES 


LEAD 


(YestYdays; +or 1 Business 
I close ; — Done 


! S per troy 
; ounce j 


Load— Mcmin-j: Cash £281.50. 8T.2S. 
tnres months £293 50. 92 91.50. 91.25. 
Kerb: Throe months £291.5, 92, 92.5, 
Allemoon- Throe montha £293.9- 92. 
91.75. 92. Kerb: Three months £292. 
91 i. Turnover 8.375 tonnes. 


Sales: 9.142 (6.257) lots of 10 

tonnes. 

1CCQ— Indicator pricas (U S. cants 
per pound). Daily price for Dec 12: 
113 46 (112.89): fivo-day average lor 
Dec 13: 111.32 1110 03). 


LONDON DAILY PRICE— Raw sugar 
£133.00 (£134.50) a tonne lor Doc-Jan 
shipment. White sugar £156.50 
(£154.00). 

The market wos again contained 
within e narrow range in dull condi- 
tions. reports C. Czamikow. 


DOW JONES 

Dow i Dee. i'Dec. Month | Year 
Jones' 9 j 8 ! ago j ago 


Spot NiA 138.84 135.31' 1*1 J 
Fufs , NrA i 144.46' 14 3.36 . 1 87 J 1 
(Base: December 31 1974-100} 


COFFEE 


Dec '391,00-97.0 + 5,H> - 

Feb ..,397,00 -37.3 ' + 8.75' 557.20 96.0 

April |4O3.W0«.0 + 2.69 M1.B54I1.5 

June 1409.50-10.0 +2. IE — 

Aug 416.60 17.5 . + 8.00. — 

Oct 423.00-34.0 : + 1,50 - 


| a.m. i+ or, p.m. |+ o 
LEAD ! Official I — Unofflolall -T 


hoffee 'Yest'day's; + or: Business 
COFFEE I Close I - i Done 


No. 4 

YeMday'ol 

Previous 

' Business 

Con- 

tract 

j close j 

close 

| done 


£ pci 

' tonne 


Mar. . 

160. bn -60,60 

1153.90 

Tes.oo-s9.bo 

May - • 

IB5.60-6b.70 

! 165.25 

1 

riG7.ao-M.75 


Latest 

High 

Low 

28.50 

28.50 

28.50 

29.35 

29 .SO 

29.33 

29.02 

29.15 

29.00 

28^5 

28.98 

TBJn 

28.72 

28.86 

28.72 

28.65 

28.70 

28.65 

28.60 

28^0 

28.68 

28.58 

— 





28.48 

28.48 

28.48 



Close 

Hiqh 

Low 

Prev 

■5 « • 

Dec 

329.0 

33254 * 

328.0 

330.4 


March 

3320 

334.0 

330.2 

332.0 


May 

336.0 

336.2 

333.4 

334 J) 


July 

335.0 

338.0 

333.6 

333 0 


Sept 

308.6 

31 OJ 

308.6 

308.2 


Dec 

20*2 

2904 

289.0 . 

asaz 


PORK 

BE* 1 'FS 

38.000 lb. 

cents /lb 

v ' 


No. G Contract 3 per tonne 


Turnover: 298 (503) lots of 100 troy 
ouncos. 


£ £ - £ £ 

Cash 281.25-.fi -,I2&! 2B1-5.3 -.175 

3 months 291.3 .5 +.186' &91.75-8+.T25 

Settlem't S81.5 -JM, — i 

U.S. Spot - -35 9 i 


January . . 2033-35 

March 1977-76 

May .1910-12 

July . . . 1850 54 

Sept -1611-14 

Nov 1778-80 

January 1740-50 


, + 25.5 2035-10 
. + 1Q.0 1U0O-72 
+ 12.5 1912-03 
+4.0 1856-52 
' + 3.5 1816-14 
,—i.5 'nas-ao 
l-b.O 11758-53 


ZINC 


Mar 230.40-30.801230.00-111130 23S.2IHa.40 

May.. . . [238 ,60 ■ 59.0K57 ^0-60.40-240 JH-S8.&0 
Aug. - 246.M -«Sim2«5.004S^S 24B.4(M7.0D 
Oct. . 354. 30- 55.fltfas.60 -54.00 2S.D0 -54.60 

DOO |26 1 JM 63.01! 201.06 83.00' — 

Mar. ... .275.00- 77.00 1 27fi.0fl-76.4e' — 

May „ . ggjjfBjgj^jgjgjLM — 


Close 

Opening 
Morning fixing 


After noon fixing-' 5391.35 


Gold Bullion ifina ouncai 
5391 it 392 i E2731J .2741 ' S38ei5-3S9>< i£270i3.27li 

S381 iu-389 Li .£371-3711:1 ' SjaBJi-SSOi; .£2711+ 272) 

5390.90 <£272.2 14. 1 53BB.50 i£270.7b9i 

35 i £2 72,648) , S3B8.7S '£370.623) 

Gold and Platinum Coins Dec. 12 
lE3HU*-282) iKlng Sov 5941a 96 l£66-67) 

'£145-145101 IVIctaria Sov 29412-96. t£66-67i 

t£74-14i5> ^French 20s 577ji-60U 1 l V e Sl«. 

l£30 it 30JH iBO pesos MQX 5474-476 -Wl3i j-332^, 

(£25134-282) jiOOCor-Aust S30O-384 ,£265!|-B6 BJji 

i£64i 4 -64i+t £30 Eagles £630-540 - T l - ' 

(£384)39141 ! Noble iPlatl S4i6is^Z li£29i»4 zfl*.-?; 


KrUflrad IS40340J 
I- Krg I-1Z071S-2I 

u Krg 1*106-10^ 

’ 10 Krug 1*431+44 


Mdplefeaf ,5403 403 ij 
New Sov :SS2 92 'i 
l = New SOv!>55>«-56 


Z<nc— Maminq; Three monihs C60S, 
C9S0. 10. 10 50. 11. 11.50. Kerb: Three 
m-anihs EEU'. 11.5. Afternoon: Three 
months £612. 13. 11.5. Kerb: Three 
months £611.5. 11. Turnover 10.650 
tonnes. 


GRAINS 


Wheat and barley easad 20-30p in 
forward positions with little Change in 
nearby:. New crops were slightly 
easier, reports Muirpsce, 


15403-4031: IE3811+.282) 

|! IZQ7 Is -208 i£145-145i"l 
13106-1 On li (£74-141(1) 
it.m. .ia ,ruii. tru.i 


a-m. + or, p.m, |+ or 
Official — unetflclal -t 


l£30i.t 30*H 
(£28134-2821 
l£64i 4 -64l*t 
t£38*t 39 U I 


' £ £ i £ | £ 

I Cash 566.7 -6.5 596-7 +4.75 

3 months 611.5 2 +7.25 611.5 2 -5 

Settlem't' 597 -6,5 — 

Prlmw'tti — 1 . ..• ■49-.7S • 


_ _ _ * C,0M j ~ • C]03 !_ ! ^_ COTTON 


Yesterdy's 

or 

Yestday 

S + or 

dose 

: ~ 

close 

: - 

131.65 

, __ 

ise.ia 


124.95 

-0.10 

124.20 

+ 0.15 

126.60 

-0,20 

125.95 

l + OJB 

129.65 

— 0.W 



113. 20 

—0.10. 

111.15 

1-0.20 


Sales: No. 4 836: No. 6 152 lots of 
50 tonnes. 

Turn and Ly(a del Ivory price far 
granulated basis sugar was £246.00 
(C24C.S0) o tonne for export. 

International Sugar Agreement— (U.S. 
cents par pound fob and slowed 
Caribbean pons). Prices tor December 
9. Da<ly pr.ee 7.83 (B.03); 15-day. 
average 6.29 (8.31). 


EUROPEAN MARKETS 

ROTTERDAM, December 12. Dec 177. 


ALUMINIUM 


LIVERPOOL— Spot and shipment sales 
amounted to 265 tonnes. Fair offtake 
was encountered with renewed interest 
in Middle Eastern quolniea. Occasional 
support came in African growths. 


Wheat — (U S. S per tonne): U.S. Two 
Red W'-nter Jan 158. Feb 159.50. March 
161. Apt** 162.50. U.S. Two Northern 
Spring 1J par cant prorem Dec 1B2. 
Jan 190. Feb 190. March 131. April/ 
May 178 50. Juna 178. US. Three 
Amber Durum Apnl'May 199. June 
200. Canadian wmtom Spring Dec 
208. April/ May 213. Juno 214. 

Mai»— fU S. S net tonne); U-S. 
Three Yellow spot 157 afloat cif Ghenf 
155. Dec 154. Jun 153. Fob 153.75. 
Month 153 75. Apnl/Juno 154. July/ 
Scot 152.50. sellers- Argentine Plats 


Dec 177. Jan 175. Apnl/Juna 161. 
sollora. 

Soyabeans— (U.S. S per tonnet: U.S- 
Two Yellow Gulfport® Doc 307. Jan 
210. Fab 313 25. March 317. April 3ia 
Aug 316. Sept 295. Oct 263. Nov 263. 
Doc 266 75. Jan 271-50. sellers. 

Soyameil — (U.S. 5 pc: tonne): 44 per 
cent jiroat 251. Pec 232. Jan 253 50. 
Fub 256.50. March 261.50. ApriliSoni 
2S4. Nov/Mdtch 223. sellers Pcfieu 
Bract Dec 275. Jan 283. Feb 296. M^-rch 
273. April.-'Sept 259. Dec Dec 243. 
sellers. Pellets Argentine Dec 263. Jen 
26S. Fob 265. Jan .‘March 267, May/ 
Sepr 254, Oci/Occ 240. sellers. 


Alumm: urn— Mornmg; Cash £1.088, 
throe monihs E1.117. 16.50. 17. 18. 
17 £0. 17, 16 50. Kerb. Threo months 
£1.117. 16, 16.5. 17. Afternoon. Three 
msntn* £1,119, 18 5. 19. 17, 18, 18.5. 
19. 18. 17. 16.5 Karb- Threw monilif 
£1.116. 15. 14. 13 14, 15. 15 5. Turn- 
ovar 18.500 taonee. 


' ;+ or 

Alumtitim a.m. + or p.rru ( — t 
Official — .Unofficial 


■ £ £ g ' £ 

Spot 10B7.5 6 t£,!5 1088 9 -5 

3 months 1116-.S 1116.5-7 —5.75 


LONDON GRAINS— Wheat: U.S. Dark 
Northern Spnnj No I 14 per ten: 
Jon 14J.7S. Fvb 142 50 Maich 143. 
trans f.h,pm v r rC £ jat Coast. Enqt.sh 
Milling 131.50. East Coast. Maize: 
French Dec 146. East Coosl Bariev: 
English Feed tab Jan/March 126 7S. 
East Coast Rest unquv.ad. 

Business done— Wheat; Jan 121.00- 
1 M. Mar 124 16-3.9-i. May 127.10-6.75. 
July 120 05-9X5. Sopi 113.20 only. Nov 
16 00 3n(y. Satuv 134 lots <,( “WO 
tonnes Barley. Jen 122.2Q-2.M. Mar 
May 126 20 only. Sept 
11125-110 Nov 114 00 only. Sales- 51 
lots ol 1Q0 icnnus. 

HGCA—Loc anon jI e/-tarm ccot 
uncus. Feed barley. E. M.ds 117 40. 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close fin 
older; buyer, sellar, business). 
Australian cents per kg. Doc 535 5. 
M2 0. 636.0-530 0: Mar 553.0, 654 0. 
554 0-553 0 1 May 567 0, 570 0, untraded- 
July 579 0- 581 0. uri: Oct 568 0. 575. Q, 
u.-'t; Dec 579 0. 585 0. tr/i- Mar 592.0, 
600 0. u/t: May 602.0. 612 0. u/t. Bales, 
23. 


MEAT/ FISH 


GRIMSBY FISH — Supply ggprf, 
demand good. Pi.cos at ship's side 
1 unprocessed) per stone- shell cad 
H 50-8 60: todlmga £3 50-6 00; largo 
haddock C5.00-5 60. medium £4.50-5.00. 


4.50, 48 4.30. 56/64 3 ■0-4.00. Applos— 
French: Golden Delicious carton 5.50- 
7.20. Granny Smith carton 8.20-8.80. 
Stark crimson carton 6.00-6.50; Italian: 
21-kg_ Golden Delicious 5.50-6.00, 
Starking 6.50: tLmgarian: Red Delicious 
19-I.-3 approx 7.00-7.20; U.S.: Red Deli- 
cious new season carton 12.00-13.00. 
Pear* — Per pound Italian: Passacras- 
sans 0.12-0.14. 

English Produce: Apples— Per pound. 
Cox's 0.18-0.28, Russet 0.18-0.25. 
Spartan 0.1&-0.18. Lsxton'B Superb 0.12- 

0 16. Brsmiey 0.13-0 20. Pears— Fer 
pound. Cornice 0.15-0.22. Conference 
0.10-0.20 Potatoes— Whites 4-20-4.00 
Edwards 4.«L5.20, bakors 7.0M.f^ 
Mushrooms— Per pound, open 0.7U- 
0.80. closed 0.80-1.00. Lettuce — Per tray 
round 1 20-1.60. Onions— Per 55-lb 4 00- 

Cabbogax— Per 25-lb Gallic 2.80- 
3.00. Jan King 3.00-3.40. Greens— 
Cornish: 40-lb 3,80-4.00. Cauliflowore— 
12-lb. Comish 16s 4.00. Cebiy— Pre- 
packed 3.0-3.80, dlny, by cubes 2.00- 
2 20. Beotroots— 28-lb 1.80-2.00. Turnips 
—28-lb 2 00-2.80 Swedes— 28-lb 120- 

1 M. Leeks — Per pound 0.17-0.3). 
Carrots— 28-lb 1.20-1.80. Parsnip*— 
28-lb 2 50-2.80. Sprouts— Per pound 
0 I4^).i7. Calabrese— Par pound Kent 
O.E5-0 60. Rhubarb— Per pound 0.35. 

Grapes — Italian: per pound, Italia 
0 324) 38: Spanish: Almaria 0.20-0.2$. 
Napoleon o 23-0.25. Peaches — Capa: 
23/28 4.50-5.00; Chilean: 64/70 14 00- ! 
15 00. Nectarines — Cape; 28/30 5.00- 
6 00: Chilean 66/70 14 00-15 00. 

Aprieots — Cape. 11-lb 7.00-8.00. Straw- 
berrioe — Israeli: 8-oz 1.00 1.10. Cherries 
— Chiioen: per pound 1-60. Cran- 
berries— U S.: pock x IB 6-Oi 7.20. 24 x 
12-oa 13 20. Malone— Spanish; 10-kg 

Green 4.00-5 50. iS-kg Green 6.00- 
10 00: Israoh: Gal. a 6 25-7. 25, Ogtrn 
5.00-6 00 Bananas— Colombian: 40-Ib 

bo»D3 10.00-12 00. Avocedoe— Canary: 

4 50-5 00: Isrooln: 3.804.20. 

Pineapples — Each: ivory Coast: D 

0 40. C 0 60-0.75, B 0 76-OK. A 1.40- 

1 50- Cape; 9's 0 35 0.40, 8'» 0.40-0.45, 
7s 0 50-0 55. 6'j 0 70-O.T5. 5's 8.80- 
0 85. 4‘s 7 00-1 10: Ghana: ea-:H 1.40- 
1.60 Paw Pa w s B razilian: 6.00-9.50. 
Mimnoas— Konyan- 8 00-950; Btaziiion 
B.CG-8.50. Peraimmane — Italian: fray 


GOtO TOO troy oz, S/troy oz 


Close High Low Pre* 
Feb 64.12 84.25 62.75 62.57 

h t+so 65.00 63.15 63.12 

: fifi.m 68.20 84.66 84.36 

Jttfy 68.57 68 80 66.30 64 95 


August 64.80 66.00 . 54,00 63.62 


V ' 1 *1:2 - 


SOYABEANS 5,000 bu min. cantS/BHbr 
bushel 


Kept 

Nov 

Jan 


Close 

Hioh 

low. 

Prev 


782.0 

792.0 

778.0 

782.4 

• \ * 

797.0 

SOfO 

739 0 

737.0 


806.0 

816.0 

803.0 

803.6 


807.4 

816 A 

805.0 

808.4 ' 


790.0 

797.0 

793. 0 

7880 


7r?n 

7*1.0 

727.0 

726.4 

. . r 

673.4 

676.4 

6720 

870.4 


sm a 

688.0 

605.0- 

683.0 


899-4 

— 


696.9 



HEATING OIL 42.000 U.S, gallons,' 
cents/ U.S- gallons 


High Low . Prov 

29-30 76JK 78.G5 

38.2E 77,80 77.70 

W-S5 76.06 754)0 

74.75 74.45 74,13 

74-05 73.7S 73.90 

— — 73.70 

74.06 74.05 74.10 


SOYABEAN MEAL 100 tons. 5/ tan 

Close Hiqh . tow Pro* 
Dec 217.6 219.0 717.0 - 217.4 

Jan 218.8 220.5 218.1 211 1 

M*rah 220.5 2SU.-.-1U.7- 300.2 

May 220.5 222.0 219.3; 220 6 

July 219.6 221.0 . 218.0 219.6 

August 21S.0 214.8 '2133 213.6 


204 5 206.0 203.6 204.0 
1B4.0 184.7 1840' 18X0 
1B3JS - n&O -183.5 : 184 0 
184.1 188J 


SOYABEAN OIL 


ORANGE JUICE 


lb. cents/ lb 


March 122.30 
May 122.00 


Low Prev 
23.00 24.50 


July 12136 
Sept 12136 


21.70 23.65 

21.10 23.45 


20.60 2X40 

— 23.30 


March 116.20 
May 116Z0 


20.20 21^S 

17.00 16 JO 


Close 
Dae 26.85 
Jen 27.07 
Match ' 27.68 
May 'Z7.&5 
July .-. 28,10 

Auguet 27.75 
Sept . 26.56 
Oct 2f>3S 
Dee . 26 00 
Jan 24.90 . 


fi O.OOOlb, 

“High 

27.26 

27.40 

27.92 

29.30 

2X36 

27-96...- 

26.80 

25.50 


low- prev 

20.80 ' 26J& 

26.90 2XM 

2 7.45 ‘ 27-52 
2730 2790 

28.00 2840 

27.75 -27.W 

28.55 26.35 

KJ90 T - 25 25 

24.90 24.90" 

. — 24 70 


Sh 




WHEAT 5.000 bu mm. cents /60lb- 
buahnf 


PLATINUM 50 troy 0*. S/troy ct 



Close 

High 

Low 

Dec 

333.7 

400.0 

400.0 

Jan 

335.7 

405.0 

395.0 

April 

403.3 

412.B 

403.0 

July 

410.2 

419.5 

410.0 

Oct 

417.1 

424.0 

419.0 

Jan 

424.1 

431-0 

431.0 

April 

441.0 




dose High . Low Prev 
Doc. 333.6 341 4 . 333.4 - 3404 

March - 3S1.6 - 354.fi 351v«- 3S3.4 

May 351^ . 351.0 352.0 

July 339A 342-4 \ ^519.2 - - 341 

Sept , 346.2 . 347.fi .W'-WUl 

Dee 369.0.-' '360^ . - 388-6 ' .361,* 


SPOT PRICES— Chicago ■. loose fatd 
17.00. (aome) e«nts per pound... Now 
York i,n 58X. 0-94.0 (5W-0-S0Q.O) tarns 
por pound .. . . , 








' .. -4ii 


✓Cm* 


1 
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Financial Times Tuesday December 13 1983 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar continues to advance 


Explosions at Ole US. 
Embassy, and several other 
targets in Kuwait, was a major 
factor behind another rush into 
the dollar yesterday, pushing it 
to further record higha. After 
a brief pause at mid-morning, 
following a . very strong start, 
the U.S. currency rose strongly 
to close at record levels against 
several currencies; the highest 
level for 10 years against the 
I>mark; and a 13-month peak in 
terms of the Swiss franc. Only 
the Japanese yen managed to 
hold steady. 

The Bundesbank intervened at 
the Frankfurt fixing, but central 
banks were not particularly 
aoDve in opening trading, 
although several, including the 
Bank of England, probably 
stemmed the dollar’s advance 
from time to time. 

Eurodollar Interest rates had 
a firmer tone despite the un- 
expectedly large fall in UJ5. Ml 
money supply announced Friday, 
and speculation that the Federal 
Reserve may have eased its 
monetary stance. Recent com- 
ments by the - U.S. Treasury 
Secretary about firm interest 
rates remained a market factor 
ns well as fears of a very large 
rise in Ml this week. 

The dollar's trade-weighted 
index rose to 130.4 from 130J2. 
and the U.S. currency climbed to 
DM 2.7530 from DM 2.7490 
against the D-mark; FFr 8L3925 
from FFr 8.3550 against the 


French franc; and SwFr 22125 
from SwFr 22070 to terms of 
the Swiss franc, but was un- 
changed at Y236.50 against the 

yen. 

STERLING — Trading range 
against the dollar in 1983 is 
1.6245 to 1.4310- November 
average 1.4773. Trade-weighted 
index 825 throughout, compared 
with 82.6 on Friday, and 8&9 six 
m on tiig *go. 

The pound fell to a record 
closing low of 3l.4305-l.43l5 
against the dollar, a fall of 45 
points on the day. It opened at 
$1.4340-1.4350, and touched an 
all-time low of SI. 4285- 1.4295. but 
fell to even lower levels in New 
York after the London dose. 
Sterling was liUle changed 
against other major currencies, 
however, falling to DM 3.9425 
from DM 3.9475, and Y338.75 


from Y 339.50, but finishing un- 
changed. at SwFr 3.1675, and 
rising to FFr 110050 from 
FFr 119925. 

D-MARK — Trading range 
against the dollar in 1983 is 
2.7530 to 2.3320. November 
average 2.6847. Trade weighted 
index 124.4 against 127.7 six 
months ago. 

The D-mark lost ground 
against the dollar in Frankfurt 
yesterday. The U.S. unit was 
fixed at a 10 year high of 
DM 2.7512 .up from Friday’s 
fixing of DM 2.7497. The Bundes- 
bank sold an estimated $35m at 
the fixing and was also active in 
open trading. News of bomb 
explosions la Kuwait increased 
dollar demand as did comments 
by U.Sl Treasury Secretary 
Ronald Regan that U.S. interest 
rates were unlikely to fall. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

contra) 

rates 

Currency 
amounts 
against ECU 
December 12 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

AH conn 

45 £828 

+2.19 

+1.63 

- 1.5447 

Danish Krone ... 

8.14104 

8.20839 

+0-83 

+ 0-27 

-1.6425 

German 0-Murk 

2.24184 

2-26095 

+ 0.85 

+0.29 

—1.0642 

French Franc ... 

6.87458 

6-87656 

+0.03 

—0-53 

*1.4052 

Dutch Guilder ... 

2-52595 

2.53404 

+0.34 

—0.22 

*1 4964 

Irish Punt 

0-72S69 

0.726672 

+0.14 

—0.42 

*1.0658 

Italian Lira 

14(0.48 

1309-44 

-2-43 

-243 

*4.1505 


Sterling was fixed at 
DM 3.94W up from DM 3.9460 
while the Swiss franc improved 
tn DM 1.2449 from DM 122428. 
Within the EMS the Belgian 
franc slipped to DM 4.9290 per 
BFr 100 from DM 49330 and 
the French franc was lower at 
DM 32.89 per FFr 100 from 
DM 32.92. 

FRENCH FRANC — Trading 
range against the dollar In 1983 
is 8.3925 to 6.6060. November 
average 8.1659. Trade weighted 
index 6621 against 68.9 six 
months ago. 

The French franc fell to an 
sil lime low a gainst the dollar at 
yesterday’s fixing in Frankfurt 
It was also slightly weaker 
against some of its EMS partners 
but there was no real pressure 
here in view of the markets 
renewed optimism concerning 
the improving French economy. 
The dollar rose to FFr 8.3670 up 
from FFr 8.3540 against the 
dollar, and sterling was also 
higher at FFr 11.9975 from 
FFr 11.9955. iWthln the EMS 
the D-mark rose to DM 3.0410 
from DM 3.0384 per FFr 100 and 
the Belgian franc improved to 
FFr 14.9SS5 per BFr 100 from 
FFr 14.9830. 

£ in New York — Latest 


Dee. 12 


Previous 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment celcuiatad by Financial Times. 


Spot I Sl.4270-4280- SI. 4370 43R5 
1 month ! 0.11-0.15 dil 0.110.12 dis 
3 months, 0.2941.34 drs‘ 0.30-0.33 die 
12 month*! 1 , 20 . 1,35 dia. 1.27-1.32 dis 


£ forward rates are quoted tn U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


Dec 12 


Day's 

spread 


Clnsu 


One month 


% Three 
px months 


% 

P-a- 


Dec 12 


Day's 

spread 


Close 


One month 


% Three 
p.a. months 


% 

p.a. 


U.S. 1.4285-1.4360 1.4305-1.4315 
Canada 1.7840-1.7826 1 .7850-1.7860 
Net hind. 4.41-4.44 . 4-41>*-d.42>« 

Belgium 78.80-80.20 78.90-80.00 

Denmark 14.28Vl4.34Xi 14.28-14J0 
Ireland 1-2E2S-1.Z725 1.2640-1.2650 
W. Get. 3.S3V3.86 339V334>4 

Portugal 187.75-188.7S 18730-188.40 
228.60-227.60 226.76-227.00 
2383-2494 2384-2.388 


0.11 -0.16c dta 
O.0B-0. 18e dia 
IWc pm 
5-1Sc dis 
3.40-4.46are dts 
0.36-0.46P dis 
1V*pf pa* 

„ _ _ - — 12S-335C dis 

Spam 228.60-227.60 226.76-227.00 23S-2S0C dis 

llsly 2383-2394 2384-2,388 14-18 Ur* dis 

Norway 11.09-11.17>. 11.09Vl1.10V 4 JS-4J0ora dis —4-85 1O.3D-TI.0Sd 
France 11 J8V12.01V 12.00-12.01 ZV-3Vc dis -3.25 9V-10V dis 

Sweden 11.53-11.58 11.53VlT.54V 2V2'«ora dis 

Japan 337V340V 338V-338V 0.900.65? pm 

Austria 27.70-27.86 Z7.73-27.78 7V«Vsro pm 

Swltz. 3.1 6-3. 18V 3.16V3-17V 1 Vic pm 

Belgian rate is for convertible francs. Financial franc 81.05-81.15. 
bur-month forward dollar 0.58-0. 83c dia, 12-month 1.25-1 -35c dis. 


-1.13 038-033die 
-087 020-030dis 
3.06 3V3pm 
-1.50 27-37 dis 
-329 580-635dIs 
—389 088-1 -05di» 
2.66 3V2V pm 
-14.75 485-980dis - 
-13.08 638-720dta - 
-7.55 43-46 dis 


-2.73 ffV7Vdas 
2.74 2-20-2.10 pm 
3-08 21V-18V pm 
4.73 4V3Vpm 


—0.85 

-056 

284 

-1.60 

-1.78 

-3.05 

292 

-15.44 

-11.94 

-7.48 

-3.85 

-3A1 

-243 

254 

287 

489 


UKt 

Irelendt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


18285-1.4360 

1.1296-1.1330 

1.2470-1-2485 

3.0826-3.0865 

55806686 

99740-93950 

27460-27556 

131.25-131.65 

15890-158.60 

1.665-1. 657V 

7.7520-7.7820 

8-3625-8-4000 

8.0800-8.0670 

235.85-238.05 

1897-1990 

22060-22170 


1.4305-1.4315 

1.1306-1.1315 

12480-1.2485 

20845-3.0865 

65. 84-65 96 

9.9900-99950 

27S2S-27536 

131.35-131.65 

15890-158.40 

1.866Vl-6«7> a 

7.7576-7.7625 

8990039850 

8.0625-8.0655 

230 . 45-23695 


0 . 1 1 - 0 . 16 c dis 
0-24-0 _20c pm 
D.0S-0.03C pm 
1.12-1920 pm 
Vc prn-1 dr* 

1 _4£>-1 -90ora dis 
094-0-B9pf pm 
7O-180C dis 


-1.13 098-093dis -0.8S 
293 0.62-0.56 pm 208 
0.38 0.10-0.08 pm 0.29 
4.16 2.93-2.83 pm 3.74 
-0.05 9-14 dis -0.82 
-1.98 1.90-2.40tfls -0.86 
398 2.63-2 58 pm 3-79 
-11.41 300-62Sdis -1437 


-1212 41O-460die -10.99 
-6.66 27>r28Vdis -6.69 
-3.64 5.50-5-TOdis -2.91 
-233 SJOB.BOdis -265 
-1.58 280-3.a0dis -1.44 
3.55 212-202 pm 3.50 
491 18V17V pm 3.76 
6.11 3.15-210 pm 5.60 


OTHER CURRENCIES 


Deo. 13 


Note Rates 


150-170c dis 
98>, lire dis 
2 . 20 - 2 .»ore dis 
195-1 .70c dia 
0.96-1 -15ore dis 
0.75-0.65? pm 

1998V19-394 7.10-6 .50gre pm 
2212029130 1.15-1. 10c pm 
t UK and Ireland am quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate is lor convertible Irenes. Financial Iranc 56.65-56. 70- 

CURRENCY MOVEMENTS CURRENCY RATES 

iBank, Special -European 
Dec. 12 i rate * Drawing \ Currency 
I S I Rights > Unit 


_l 


Argentina Peso ' 29.41-29.49 j 20.63-20.06 
Australia Dollar”- 1.6690-1.6730 | 20970-1.0990 
Brazil Cnizelro w jl984.1-l^»2a 924-929 
Finland MarkfcoJ 89665-8.3888 5.8530-5.8580 
Greek Drachma!! 141.05 141.66 98.8098.70 

Hong Kong Oollarj ll.iail.19 7.8186 7.8206 
Iran Ria»....„......| 12790* 87,60* 

KuwaltDinartKDft 0.418541.4198 8.29246-098286 
Uux cm bourn FrJ 79.90 80.00 65.84-66.86 _ 

Malaysia Dollar... 3.5490-0.3650 2.3425 1.5440 I Portugal-—. - 

NcwZeolandDlrJ2.18889.1936 1.53101.5530 I Spain J 

Saudi Arab. Rtyal, 4.9860 4.9905 3.4815 3.4825 ! Sweden ! 

Singapore Dollar. 3.0910 3.0570 ‘2.1335 2.1300 , Switzerland _^.j 

Sth-AfrtcarjJtand 1.7380-1.7400 : 13143-1.2160 {United States j 

UJLC. Dlrltanu._: 5.2680-53650 3.6720-5.6740 | Yugoslavia I 


:aul 

• Belgium 
I Denmark.... 

J France — 

! Germany- i 

[Italy — : 

■Japan. i 

I Netherlands^—. 


27.7028.00 
80.9081.70 
1496-14.40 
11.96-12.07 
3.93.3.97 
85702400 
538-343 
4.404.44 
11.12-1192 
188- 195 
234-833 
11.63-11.63 
3.16-3.19 
1.42la-1.44>t 
203-218 


Dec. 12 

Bank of | Morgan 
England (Guaranty 
Index ’Changes^ 


B2.5 

—8.4 

U3. dollar. 

130.4 

+ 18.3 

Canadian dollar.... 

92.0 

+ 0.4 

Austrian schilling. 

114.6 

+ 3.0 

Belgian franc— — 

89.8 

—11.6 

Danish kroner 

783 

-6.1 

Deutsche mark. ~ 

124.4 

+ 6.B 


150.1 

+ 13.2 


114.5 

+4.2 

-French iranc 

68.3 

-15.3 

Li-a- 


—11.8 

Yon — — . 

154.3 

+ 113 


sterling _ I — ! 0.725869 i 0.573129 
09.6 81; 1.04155 [0921867 

Canadians.., 9.93. * j 192563 

Austria Sch | 3 V 20.1904 15.9278 

Belgian F J 10 ,58.1323 145.8828 
w. I 7 ‘10.397 : 8.20839 

4 12.86551 .296095 

5 1391318 ! 2.53464 
91 a 8.71465 16.87656 

17 1735.48 ! 1369.44 

S i 245.702 j 194.084 
8 8.10534 '6.37111 

-~ .164.888 130.184 


SaH&* 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1980 - 1882 - 100 . Bank at England index 
(base sveta ga 1875 — 100 ). 


Danish Kr....i 

D mark J 

Guilder 

French F 

Lira ..... 

Yen ... | 

Norwgn Kr_. 

Spanish Pta; — , — . 

Swedish Kr Bi 2 | 8.39593 1 6.62671 
Swiss Fr„..J 4 2.30214 (191632 

Greek Dr*ch 1 201;' 102.660 , 80.962 1 
•CS/SDR rare for Dec 3: 1.30117. 


, Dec. 18 . ‘ _ ,ppund. Sfrilngt U.S. Dollar 1 

Deutscham’ k.-JapaneeeYen, 

French Franc 

t 

8 

Dutch Guild f 

Kalian Lira , 

Canada Dollar Belgian Franc 



1.451 | 

sjaos 

338.8 

12.005 

3.168 | 

4.4 IB 

2585 . 

1.788 

79.96 

U^. Dollar 


i. i 

2.753 

236.5 

8.393 

2 . 21 S ! 

3.086 

1667 . 

, 1.248 

5535 


<1254 

0.363 

1 . 

85.92 

8.045 

0.803 | 

1.120 

604.9 

0.453 1 

80.28 

Japanese Yen l^XJO 

8 . 9 S 8 

4^24 

1 11.64 

lOOO. 

35.44 

9.331 • 

18.04 

7041 . 

6.271 | 

I 236.0 


OJBSB 


i 3.284 

1 282.2 

IO. 

2.638 

3.680 | 

| 1987 . 

1.487 

68.60 

Swiss Franc 

OJIO 


[ U 45 

100.9 

3.790 

2 . 

1.395 

1 753.0 j 




0M6 

0.324 

| O.B 98 

76.68 

2.718 

0,717 

1 . 

639.9 

0.404 

18.10 

Italian Ura 1 Ooo 

0.419 

0^00 

1 1.663 

142.0 

5.034 

1.328 r 

1 .B 52 

lOOO 

0.749 

38 .S 2 


- 0.360 

02)01 

j 2 J 08 

189.7 

1 6.784 

[ 1.774 i 

2.474 

1336 . 

1 . 

44.76 

Belgian Franc 100 

1.251 I 

1 1.790 

! 4.931 

423.7 

1 15.02 

| S .962 , 

5.526 

2983 . 

2.233 

100 . 


EURO-CURRENCY INTEREST RATES [Market closing rates) 


Dec. 12 

Sterling 

; u.s. 

( Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 



Belgian Franc T 

Conv. Fin. * 

■ 1 

Yen 

Danish 

Kroner 

Short term — ... 

7 day's notice...- 

Three months — 

Sot months 

One Year- — 

87* 9 

87e -9 
9i*-9>« 
»Sa-2is 
S?s-10 

! 9SS-95* 

[ ^5-10*4 

!? 8MSt 

| lO&e-lOni 

9ia-10 

9s*-9t b 

9Se-flT S 

978-101* 

10i*-10a* 

6-6*a 
6-6 ‘a 
6 t* 614 

6*4-6*, 

6ix-6i 1 (: 

6H-8K 

is*. He 

1S*-17* 

:s» 

-SS1S 

5.^ 6S* 

66j3s* 

63*&nr 

6ft-6S* 

1 1S*-1 17* 
IIS 4 -I 2 
121*129* 
I 2 s*- 12 T* 
135* .18 7* 
14-14*4 

1 514 - 16*4 
1514-1614 
16-161* 
1644-17*4 

176*-181* 

18U-1BT* 

814-0*4 
9-9** 
10 - 10 ** 
10V11>< 
11 *4-1 1^4 
11*4-1134 

894-9*4 : 

9l*.10 - 

109*. 105* • 
10V111, • 

UU 113* : 
11 * 6-1118 

69e -6'a 
6s*-6»4 

6-,-7;4 

6 +’ 6 ri 

6 rh 6 ;+ 

1114-12*4 

1178-139* 

12*:-13 

lira 129* 

11*4-12*4 

1194-12*4 


Asian 5 (closing rates in Singapore): anon-term s-a-ai* per esne seven ua 
six month* 10V10*i P«r cent; one year TOVIOfc per cant. Long-farm Eurodollars 
cent; five years 12Vl2Vper cent nominal closing rates. Short-term rates are ea 


ys 9V9\ per cent: one month 10S»-1O*i* per cent: three month* 10V-10V per cent; 
two yeors I11.-1J 5 * per cant: three years 11V-12 par cant: lour years 12-12** per 
II lor U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Interest rates steady 


Interest rotes were very steady 
in London and on the Continent 
yesterday, . awaiting further 
developments in the U.S. on the 
subject of money supply and 
Federal Reserve credit policy. 

The fall of $2-lbn in U.S. Ml 
money supply announced last 
Friday was much larger than 
expected, but any tendency for 


UK clearing banks’ base lend- 
ing rate 9 per tent (since 
October 4 and 5> 

sentiment to improve In New 
York's financial markets was 
offset by the wider ranging M3, 
figure, which was hear, the top of • 
its target range, and by fears 
that this week's MI figure will 
show a rise of S5bn to $7bo, 
reflecting the recent sharp rise 
in economic growth and the 
movement of funds into cash for 
Christmas spending. 

At the same . time soma 
analysts were pointing to the 
change from a net borrowed 
position of $152m by major U.S. 
banks to free reserves of 540m 
in the week ended December 7 
as an indication that the Federal 
Reserve may have eased its 


FT LONDON 
INTERBA NK FIXING 

LONDON INTERBANK FIXING 
(11-00 am December 9) 

3 month* u.s- dollars 


monetary reins, despite last 
-week’s- comments by Mr Donald 
Regan, U.S. Treasury Secretary, 
about interest rates remaining 
firm until at least next spring. 

In the London money market 
three-month interbank was 
unchanged at 9J-91 per cent, and 
the discount houses buying rate 
for three-month eligible bank 
bill was steady at 8 ! per cent. 

The Bank of England forecast 
a money market surplus of 

MONEY RATES 


£ 100 m and did not operate in 
the market during the morning 
but absorbed the surplus in the 
afternoon by selling £9Sm 
Treasury bills maturing today at 
rates of discount of 8 J-SJ per 
cent. 

Bills maturing in official 
hands, repayment of late assist- 
ance, and a take-up of Treasury 
bills from Friday’s tender 
absorbed £39Bm but was out- 
weighed by Exchequer trans- 


actions adding £261m to 
liquidity and a fall in the note 
circulation of £255m. 

In Frankfurt overnight money 
was unchanged at 5.525 per cent 
and Paris call money was also 
steady at 11 } per cent. 

In New York Federal funds 
were trading at 91 per cent 
when the Federal Reserve inter- 
vened to add Slbn to the bank- 
ing system by repurchase agree- 
ments for customer account. 
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Frankfurt ; Paris i Zurich | AmaVdam • Tokyo Milan : Brussels 


Dublin 


Overnight - 

Ono month 

TWo month* — 

Throe months 

Six -months 

Lombard .... 

ntervontion - 


15.50-5 .55 | US* • 12 5T 8 6 6.46875 

:e.40-6.58 12ti,-12 r v • 4£.4& 6 U- 6 I 4 ' 6.53125 

,6.35-6.50 12r' B -18 T > , — — | — 

*6.05-690 , 12 ri;-13 I 436-412 I 6 * 4 - 6 is i 698125 

MQ.6.43 j 1214-123* I - 1 6i4-63g - 

! B — ■ 12 j — I 5?T i ~ 


: 17i 2 -177 5 

! 171 s Tl77, 
I 17&H-18 


9.50 

10.V-1012 


XOT*-ll:- c 
II Villa 


12-12U 

12-12*4 

12-12*4 

12-12*4 

12V12S* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Dee. 18 
1833 

Sterling 

Certificate 

of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy* 

, Eligible 
Treasury 1 Bank 
iSeiU 1 (Buy* 

Eligible 

Bonk 

(Sell) 

Fine 

Trade 
• Buy/ 

Overnight 

_ 

814 10 


8».-9 U 

835, 




! 


_ 


2 days notice... 

V— 

— 

39,9 







— 







— 







mm. 

1 




Bii-9 f* 

BTf9 

gix-ss* 

6-es t 


— 

1 — 


— 



Ono month .. _ 

9**-9’fl 

91*9*1 

9*fl 

91 * 

0 


9V. 

Vir - 9 , 9.5 


8 ); 

9*.; 

Two months ... 

9ft-Brt 

9*4-99* 

9,7. 9*4 

91 * 94* 

9 


B". 

fl^i B.- 


a-. 


Three months 

9’j-B* 

BJ 4 . 9 I 3 

9^-998 

9*4 

9-01* 


B7 0 3j? 

6S : ar. 


B?.. 

g-; 

Six months — 

8.; 8.x 

0S«.9ii 

»#-?* 


— 


— 

- . 9.*-fi1 8 



9- 

Nine months... 

9ii»»a 


9 >4 

— 

— 


■ — 

— — 


— 

- 1 

Ono year 

9fi.9» 

9f.:-9i^ 

97* 





— — 

m 




Local Auth.; Local 
megotiablo. Authority 
• bond* { Deposit* 


.Finance 5 Cert* 1 
, House ' of | 
, Deports Deposits 


SDR ECU 

Linked 1 Linked 
Deposits f Deposits 


bW 10 1,9 


offer 10 1;4 


6 months U.S, dollars 


One month..—! 
Two months....: 
Throe month*-* 

Six months ; 

Nino month*.. 
One year- 

two ytsn- 1 

Three years- •; 
Four years... 
Five rears- 


9*4-938 

9s»43e 

«V9V> 

9re-9>4 

10 - 9 % 

lD-Sb* 


1 „ 


IDS* 

10 l*- 10»4 

1058-11 

lOXi-21 


j 9*4 

9*8 

I 9,1- 

i 9 * 
I »'B 
1 10 

i r 


‘,9.70-9.90! 

>9,&5-996; 

l9.859.9S 

-10.10-1090 

10.S5-KI.4A] 

ilB.M-10.7ff 


9 93a I Bjl-Oft 
9938 I 9-93* 

9(1, ’9(6 9l ? -9** 

9*4-9** Svt-SIi 

9.V011 I 9S«-l0l a 


Did 10 5; IS 


offer 10 MS 


The fixing mw «** 
mean*, rounded to "“***] 
■iaMMlh, - ot ike bid end «*** r *? 
tor S»m q uo ted by *•*• 
ftvs ralueece bank* «t 11 ■•l*- *** 
working d*y.. .The banks ere 
WretntWter Bank. Bank of Tokyo- 
Otuiaeta hank. Bosons Nabwsla da 
Faria and Morgan Guoreoiy Tniat. 


ECGD Fixed Rate Expert Finance Scheme IV Averego Rate lor interest 
Jionpd November 3 to December 6 1963 (inclusive) 9.350 par cent, latjl 
authoriiius jnd Imjnca houses wven days' notice, others soven days’ fixed. 
Finance Houses B»*e Rate* {published by tnu Finunca Houses Association) 
gi, p 0 r cent front December 1 1983. London and Scottish Clearing Bank Rate* tor 
tending 5 per cent. London Doposn Rates tor sums at eevon days' notice 5*j our 
cant Treasury Bill*: Ararggt tender rate ol discount 8.843 per cent. Certificates 
r.f Tux Dcocc'i (Senes 6|. Deposit* of £ 1 00. 000 and over hold under one month 
re pu r cent; ane-six month 9^ per cant: six-12 month 10 l»r eenr. Under 
fiD 000 9L per cent from October 6. Deposits held under Series 4-5 10 per cenr. 
Thu rjlfl lor jll deposits withdrawn for each 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 11 

Broker loan rate 10-10*4 

Fed fund* 9*i 

Fed lurids at iniarvantifin... 9'- t 


Treasury Bills 

One month 
Two montn 
Thrco monih 
Six mcriiti 
One your 

Treasury Bonds 

Two year ...... 

Thrt-a yi-g, 

Four year 

Five yeor 
Seven year 
10 year 

30 year 


850 

8.80 

. . ..8 33 

9.11 

9.19 


»** 

99'. 



99*. 

99*V 

99“,- 

100 ^'« 


FINANCIAL FUTURES 


Eurodollars ease 


Friday's announcemeni of a 
net free reserves position 
enjoyed by U.S. banks was taken 
as beiDg something of a fluke 
and failed to have any lasting 
impact. Consequently the March 
Euro-do liar contract in London 
opened at 89.53 down from 89.57 

on Friday and traded in a narrow 

six point range before finishing at 
89.55. 

Gilt prices lost ground, reflect- 
ing losses in the cash market. 
Sterling's steady decline against 
the dollar gave rise to some con- 
cern and the March contract 
opened at 107-24 down from 
107-26 and touched a low of 107-04 
before closing at 107-07. 

Eurodollar prices lost ground 
in the London International 
Financial Futures Exchange yes- 
terday. Values had shown a late 

LONDON 


THREE-MONTH EURODOLLAR 
Sim points ol IDO"'. 


rally in Chicago late on Friday 
following an unexpected $ 2.1 bn 
faU in U.S. Ml money supply but 
prices in London were softer at 
the opening and continued to 
full back, apparently disregard- 
ing a small but short lived rally 
after the opening of U.S. centres. 
In direct contrast to recent 

market mechanics, last Friday's 

potentially encouraging Ml 

figures failed to have any lasting 
impact. This reflects to some 
extent the current position of 
cash rates where the proximity 
of the year end and a continued 
Federal refunding programme 
have combined to ensure a firm 
trend in U.S. interest rate 
between now and the end of the 
year. In addition projections for 
next week's Ml show a possible 
rise of up to S7bn while this 

CHICAGO 


Close Hiqh Low Prev 
Dec 90.00 90.05 89.99 90.11 

March 88.55 88.09 89.53 89.57 

June 89.23 89.26 89.23 88-27 

Sept 89.00 89.01 8900 V.12 

Dec 88.72 88.72 88.72 88.80 

Volume 2.447 (3.943) 

Previous day’s open mi 8.G59 (8.482) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100",, 


Close 

High 

Low 

Prev 

90.77 

90.81 

90.77 

9036 

90.33 

90.35 

90.29 

90-36 

90.07 

90 £9 

90.05 

90.11 

89.89 

89.92 

8986 

89.93 

80.72 

89.72 

89.72 

89.70 


^ BONDS (C8T) 81 

SI 00.000 32nd s ol 100% 


Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 

March 

June 


Dec 
March 
June 
Sept 
Dae 

Volume 1.257 (1.3B1) 

Previous day’s open int 4.887 (4.099) 


20-YEAR 12% NOTIONAL GILT 
C50.000 32/i da ol 100% 


Close Hiqh 
Dec 108-10 108-23 
March 107-07 107-25 
June 706-26 107-02 

Sept 106-13 — 

Dec 106-00 — 

Volume 4,618 (3.043) 

Previous day’s open bit 3.285 (3.389) 
Basis quoe (dean cash price of 13L% 
Treasury 2003 less equivalent price of 
near futures contract) par to 10 
(32nds). 


Low Prev 
108-10 108-25 
107-04 107-26 
106-26 107-13 

— 107-00 

— 106-19 


U.S. 

pobitt 

Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 


Latest 

H^h 

Low 


70-11 

70-13 

69-29 

70-02 

G9-20 

69-23 

69-07 

69-12 

63-02 

69-03 

68-21 

68-26 

68-16 

68-20 

68-07 


68-03 

68-04 

67-26 

67-28 

67-22 

67-23 

67-19 

67-18 

— 

— 


67-06 


67-03 

67-00 

66-29 

— 

— 




— 

— 



_ 


— 

— 

— 

REASURY 

of 100% 

BILLS 

(IMM) 

Sim 


Latest 

High 

Low 

91.08 

91.09 

91.03 

90.54 

90.56 

90.48 

90.21 

90.22 

90.17 

89 98 

88.99 

89.94 

69.78 

89.93 

89.70 

— 

89.59 

89.59 

— 

89.40 

89.39 

89.21 

89-21 




Prev 

91.03 

90.47 

90.14 

89.92 

89.73 

89.55 

89-37 

89.19 


CERT. 

100". 


DEPOSIT (IMM) Sim 


STBUING Q5.000 S per E 


Close Hiqh Low Prev 

Dec 1,4354 1.4354 1.4330 1.4340 

March 1.4355 1.4390 1.4355 1.439S 

June 1.4385 1.4411 1.4386 1.4425 

Volume 409 (570) 

Previous day’s open mt 2.3S7 (2J57) 


DEUTSCHE MARKS DM 125,000 
S per DM 


Dec 

March 

June 

Sept 

Dec 

March 

Sept 


Doc 

March 

June 

Sept 

Dec 

March 


Latest 

High 



90.35 

90.37 

90.33 

90.34 

88.71 

89.73 

89.68 

89.66 

— 

8935 

8333 

9930 

89.07 

89.10 

89.05 

89.03 

— 

— 

— 


* 

— 


— 


79.40 

79.40 

79.20 

*fOVTH EURODOLLAR fffUMI 

nts of 

100% 



Latest 

High 

Low 


B9£1 

89.85 

89.90 


89-29 

8931 

8937 

8935 

88-95 

88.99 

88.58 

88.92 

88.70 

88.74 

88.69 

88.67 

— 

88.48 

88.47 

88.45 

88.24 

88-24 


8832 


Closa Htqti Low 


STERLING (IMM) Se per E 


Dec 03634 0.3638 03634 

March 0.3670 03672 03669 
June 0.3707 — — 

Volume 18 (160) 

Previous day’s open int 332 (343) 

03638 

0387S 

0.3713 

' 

Dec 

March 

June 

Sept 

ry 

Latest 

1.4305 

1.4330 

1.4340 

% **xv> 

High 

1.4350 

1.4380 

1.4420 

1.4450 

f USE 

Low 

1.4270 

1.4300 

1.4320 

1A340 

SWISS FRANCS SwFr 125.000 

S per SwFr 


March 

1.4400 

1 

1.4380 

1.4400 


Close Hiqh Low Prev 

Dee 0.4S23 0.4523 0.4520 a 4522 

March 0.45S3 — — 0.4595 

June 0.4864 — — 0.4666 

Volume 11 (24) 

Previous day’s open int 101 (106) 


GNMA (C8T) 8% 
$100,000 32m*s of 100% 


JAPANESE YEN Yl Z-Sm S per Y 100 
High 


Close 
Dec 0.4237 
March 0.4267 0.4276 
June 0.4307 • — 

Volume 38 (194) 

Previous day's open int 224 (267) 


Low Prev 

— 0.4231 
0.4267 04,^68 

— 0.4307 


Dec 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Doc 

March 

Juno 

Sept 


Latest 

69-28 

68-21 

67-22 

66-26 

66-03 


High 

89-30 

68-24 

67-23 

66-27 

66-03 


Low 

69-18 


Prev 

69-20 


69-12 68-16 

67-13 67-15 

66-24 66-20 
65-27 65-29 

— 64-26 

~ 64-13 


Pension Fund Investment 

The Financial Times proposes to publish a Survey 
on the above on Tuesday, February 21. 19$4. The 
editorial synopsis, which is now available, includes 
the following headings: 

INTRODUCTION 
ASSET ALLOCATION 
PORTABLE PENSIONS 
EXTERNAL MANAGERS 
MANAGEMENT SELECTION 
FEES 

PERFORMANCE 
ACTIVE/PASSIVE STRATEGIES 
ERISA FUNDS 
ROLE AS SHAREHOLDERS 
POLITICAL PRESSURES 
THE STOCK EXCHANGE 
For details on advertising in the Survey please contact: 
Nigel Pullman, The Financial Times Ltd. 
Bracken House, 10 Canuon Street, London EC4P 4BY 
Tel: 01-24S 8000 ext. 4070 


COMPANY NOTICE 


THE COPENHAGEN COUNTY 
AUTHORITY 
(C.C.A.) 

8% 1971/1986 
UA 12,000.000 


On November ZB. 19S3 Bona* lor 
the amount Ol UA 1.200.000 have 
been drawn lor rcderaotlon In the the 
pretence of a Notary Public. 

The Bonds will be rMmbcirsed 
coupon no. 14 and followlna attached 
on and after FrOrujry 10. 19B4. 

The drawn Bondi ire those, NOT 
VET PREVIOUSLY REDEEMED, In- 
cluded In the ranocs beolnnlns; 

at 3702 up to 4300 Incl. 
and at 7921 uo to 10178 incl. 
Amount unamortized- UA 2.400.000. 
OuMandlnD drawn Bondsi 
666 

7£ft to 760 I net. 

976 

1125 

1161 and 1162 

1187 and 1198 

1277 

1326 

1605 

1934 and 1935 
240S to 2409 Incl. 

2412 

2414 To 2417 Inc*. 

2419 to 2421 Incl. 

2439 

2516 to 2S39 Incl 

2S47 

2612 

2638 

264S and 2646 
2662 to 266S incl. 

2669 

2672 

2674 

269S to 2690 Incl. 

2694 to 2699 Incl. 

2722 to 2726 incl. 

2729 

2773 

2B32 to 2836 Incl. 

2949 

2996 

7920 and 2921 
2416 to 2946 Incl. 

2991 and 2982 
3002 to 3004 Incl. 

3017 and 3019 
3022 and 3023 
3028 
3091 

3093 to 3095 IncL 
3141 

3169 and 3170 
3281 to 3285 Incl. 

32BB to 3300 Incl, 

3315 

3364 and 3365 
3375 to 3377 Incl. 

3380 to 3365 Incl. 

5 390 and 3391 
394 and 3395 
3409 to 3412 Incl. 

3456 U 3459 Incl. 

3497 and 3499 
3527 and 3528 
3615 to 3620 Incl. 

3623 10 3637 incl. 

3639 to 3642 Incl. 

3649 to 3551 Incl. 

3654 to 36SB Incl. 

till 

?0664 and 1066 S e „ 

FINIMTRUST S.A. 

L intern boo ro. 

December 12. 1993. 


LEGAL NOTICES 


EUSA COMMODITIES 
LIMITED 

(IN LIQUIDATION) 

Notice to creditor* to bond in 
particulars of debts or claims 

In the manor at Elisa Commodities 
Limited and in the mailer ul too 
Cumpamu* Act IMS. 

NOTICE is hereby given that it is 
proposed that a dreidond will be 
paid to iho Creditors al thu above 
named company. Accordingly, 
creditors ora required on or buloro 
the 31st Dacembor 1983 to tend in 
thsir names and addresses, with 
particulars ol their Debts or Claims. 
Misting jr 9th March 1901 and tfta 
names and addrassoa ol Iha-r 
solicitors fif any), to VV. F. Harford 
ol 1 Puddlo Dock. Blackinars. 
London EC4V 3PD, England, Hie 
Joint Liquidator ol the aaid com- 
pany. and. il so required by navco 
in writing by the said Joint 
Liquidators, are by thoir solicitors 
or personally 10 prove their said 
Debts or Claims ot such mho and 
place as shall be specified in such 
nolico or in default the root they 
will bB excluded from the honour 
of anv distribution mado before 
such debt* are proved. 

W. F. Rot ford 
Joinr Liquidator 
Data Srh December 1383 


GENEVA 

RJLL SERVICE B 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and telex 
services 

• Translation and secretarial 
services 

• Formation, domiciliation end 
administration ol Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Mury. 1207 Geneva 
Tel: 364)5.40 - Tolox: 23342 


WORLD VALUE OF THE POUND 


The table below gives the latest 
available rate of exchan ge for the 
pound against various currencies on 
December 12 1983. In iomi Cases rate 
f* nominal. Market rata* are the 
average of buying and sailing rates 


except where they are Shown to 
be otherwise. In soma cases market 
rates have bean calculated Irem those 
of foreign currencies to which they 
am bed. 


Abbreviations? (A) approximate rata, 
no direct quotation available! (F) free 
rate; (P) based on U.S. dollar parities 
and going starllng-dollar rates; (T) 
tourist rata; (Baa) baste rats; (bg) 
buying rats: (Bk) bonkers’ rates; (cm) 


commercial rata; (ch) convertible rate; 
(fn) financial rtw (axC) exchange 
certifies te rata; (nc) non-comma ratal 
rata; (nom) nominal; (o) official rats: 
(sg) salting rata. 


PLACE AND LOCAL UNIT 


> VALUE OF 

■ c STERLING 

_i 


Afghanistan _ _ 

Albania..„ 

Algeria 

Andorra 

Angola 

Antigua ........... 

Argentina^ 

Australia 

Austria. 

Azores 


Afghani 

LeJc 

Dinar 

I French Franc 
i Spanish Peseta 
Ewanza 
K. Caribbean 8 

New Peso 

Australian S 

Schilling 

..... Portugese Escudo, 


1 90.00 

j 10.00 
. (Al 7.0445 
' 12.005 

■ 226.B75 

I (CM) 45.4115 


Bahamas 

Bahrain 

Balearic lalex.... 
Bangladesh ...... 

Barbados 

Belgium 


Belize 

Benin ... 

Bermuda. 

Bhutan 

Bolivia 

Botswana 


Brazil 

Brit. Virgin Isles. 

Brunei — 

Bulgaria 

Burma 

Burundi ... ..... . 


...Ba. Dollar 
... Omar 
.. Spa. Pesata 
„ Taka 
... Barbados 9 
_ B. Franc 
_8I 

_ C.F.A. Franc 
BdaS 

_ Indian Pupae 
_ Bolivian Peso 
... Pula 

.. Cruzeiro >1 
-US. $ 

_ Brunei 8 
.. Lev 
_ Kyat 

_ Burundi Franc 


33530 

29.45 

1.5710 

27.755 

1BB.1S 

1.4310 

0.5405 

226375 

36.S3 

2.B620 


» ffcml 79.96 
I Ufn> 81.10 


(fn) 

2.8620 
600 J35 
1.4310 
14.93 


1 ( 0 ) 


Cameroon — C.FJL Franc 

Canada Canadian 8 

Canary Island* SponlshPeaeta 

Cape Verde Is. Cape V. Escudo 

Cayman islands .... Cay. Is. S 

Cent Afr. Republic C.FJL Franc 

Chad ClFJL Franc 

Chile Chilean Peso 

China. — Renminbi Yuan 


, Colon 


Czechoslovakia 


, Cyprus £ 
. Koruna 


enmark Danish Kroner 

jibouti mm— , i, Djibouti Franc 

ominica E. Caribbean 8 

Dominican Repub- Dominican Peso 

Ecuador Sucre 

Egypt- Egyptian £ 

Equatorial Guinea Ekuale 
Ethiopia Ethiopian Birr 


715 5 
1,5580 
I 1,33815 
1.4310 
1 3.0540 

‘ 1.4703 

> 11.9366 

, 171,915 

60035 
■ 1.7865 

228375 

• 104.1b 

: 1.1925 

! 60035 

; 60035 

i 12434 

! 23836 

(F) 124.48 
500,25 
' 600.25 

> 

i (U* 62.20 
J 1,2475 
0.800 

. f (com* 0.80 
ire 17.06 
I {iT* 16.45 
| 14,295 

I 245 isgl 
I 3353 

fO* 1.4310 
j (7,2,2680 
- MOi 76.06 
l(F> 123.2B 
1 (Ui 1.1915 
! 463.75 

* (Pi 2.8300 


Falkland Islands.. „ 

Falkland la £ . 

1.0 

■'aroe Islands 

14.295 

Fiji islands 

Fiji 9 


Finland 

Markka 


Franco 

French Frano » 

12.006 

FrenchC'tyln A(. .. 

C.FA Franc 

600.25 

French Guiana .... 

Local Franc ■ 

12,005 

French Paeif,e Is - 

C.F-p.Franc 

219 isgi 

Gabon 

C.F^. Franc 1 

600.26 

Gcmoja 

Dalasi 


Germany iEasti...., 

Ostmark • 

3.9425 

Germany tWestj. .. 

Deutsche Mark i 

3.9425 

Ghana 

Cedi : 

43.014 

Gibraftar 

G,orartar£ > 

1.0 

Greece 

Drachma [ 

14145 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Greenland Danish Kroner 

Grenoda E. Caribbean 8 

Guadeloupe Local Franc 

Guam - UA s 

Guatemala Quetzal 

Guinea - — Syll 

Guinea-Bissau Paso 

Guyana .... Guyanese 8 

Haiti. Gourde 

Honduras Lempira 

Hona Kong H.K. 9 

Hungary Forint 

Iceland I. Krona 

India tnd. Rupee 

Indonesia Rupiah 

Iran- Rial 

Iraq Iraqi Dinar 

Irish Republio _... Irish £ 

Israel Shekel 

Italy- — Ura 

Ivory Coast C.F.A. Frano 

Jamaica ... Jamaica Dollar 

Japan Yen 

Jordan Jordanian Dinar 

Kampuohea. Riel 

Kenya Kenya Shilling 

Kiribati Australian 0 

Korea iNthl Won 

Korea ISthj Won 

Kuwait Kuwaiti Dinar 

LaM New Kip 

Lebanon Lebanese £ 

Lesotho Maiuti 

Liberia Liberian 5 

Libya. Libyan Dinar 

Liechtenstein Swiss Frano 

Luxembourg Lux Franc 

Macao Pataca 

Madeira Portug’ae Escudo 

Malagasy Republic BAG Frano 

Malawi Kwacha 

Malaysia Ringgit 

Maidive Islands Rufiyaa 

Mali Republic....— Mali Franc 

Matte Maltese £ 

Martinique Local Franc 

Mauritania Ouguiya 

Mauritius .............. M. Rupee 

Mexico. Mexican Peso 

Miquelon Local Franc 

Monaco French Franc 

Mongolia Tugrik 

Montserrat E. Caribbean 8 

Morocco. Dirham 

Mozambique.....^. Metical 
Namibia a Rand 

Nauru Australian Dollar 

Nepal Nepalese Rupee 

Netherlands.. Guilder 

NetheriandAntilles Antillian Guilder 
New Zealand......... N.Z. Dollar 

Nicaragua. Cordoba 

Niger Ro public C.FJL Franc 

Nigeria Naira 

Norway Norwegian Krone 

Oman Sul'ate of .... Rial Omani 

Pakistan Pakistan Rupee 

Panama..... Balboa 

Papua N. Guinea.... Kina 
Paraguay Guarani 


14.295 

3.B63 

12.005 
1.4310 

I. 4310 
33.85 
60.30 
43015 

7.1650 

2.87 

II. 165 
65.58K 

4130 

14.92 

1,422.95 

127.10) *g) 

0.4464 

1.2645 

141.5 
2,386.0 
600.26 

431W 

338.75 

0.5356 

NrA 

19.625 

1.5710 

1.604 Ban 

1.150.32 

0.4190 

60.065 

7.6275 

1.7390 

I. 4310 
0.4236 
3,1676 
7936 

II. 65 
168.15 
692.60 
135 

33520 

10.80 


.6405 
. 12.005 

: 80.05 

18.175 ' 
<(Fi2Z8.35 
1 ( 201.40 
1 12.005 

! 12.005 

, 4,65 ill) 

! 3.663 

' 11.20<*g* 

(A.. 60.1785 

• . 1.7390 

I. 6710 

• 21.35 

t . 4.417S 
. 2.5815 

I n.isio 

I 14.23 
I 60035 
1.105025r*gl 

II. 0275 
0.495 

18.99 
1.4310 
, 13225 

: (iQ, 18031 
i UFj229.60 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peru sol ;exe/A*3, 155.0 

Philippines Philippine Peso 19.80 

Pitcairn Islands ... {N^w°zontond 5 j 2.1910 

Poland — — -Zloty 141.47 

Portugal Portugu'se Escudo, 

Puerto Rloo.. U3. S I 1.4310 

Qatar.._~. Qatari RyaJ 5.2145 

Reunion Island French Franc , 12.005 

Romania Leu l-j iNjC>20.66 

Rwanda Rwanda Franc 143.745 

St, Christopher ...E. Caribbean 5 3.065 

St. Helena fit. Helena £ | J’®-- 

St. Lucre £. Caribbean S ; 3383 

8 l Pierre - Local Franc 12.005 

SL Vincent E- Caribbean 8 ■ 3.3630 

Salvador El_ Colon J 33750 

Samoa American _U3. 5 1.4310 

San Marino Italian Ura J 2.305.0 

Sao Tome & Prin... Dobra 66.75 

Saudi Arabia.-. ..—Saudi Ryal 4.6080 

Senegal .C.F.A. Franc I 

Seychallam..— 3. Rupee ®32<s9l 

Sierra Leone Leone I 10 - 3 ^ 

Singapore Singapore 0 \ 3.0540 

Solomon Islands ...Solomon Is. S l.JO-O 

Somali Republic ..3omali Shilling 2 b .1 - 

S^““p5St» i 226375 

“SKSSKfr'S.” p~., i 

Sri Lanka - 8 . U Rupee 36.32 

Sudan Republic ....Sudan £ tut l 

Surinam S. Guilder ; 83615 

Swaziland Lilangeni . 1.73B0 

Sweden 3. Krona 1 1 .64 

Switzerland Swiss Franc ; 33676 

•yria — Syrian c i ilSUSlV 

Taiwan. New Taiwan 8 i 57.70 

Tanzania — .Tan, Shilling *2^2? 

Thailand Baht t 3231 

Togo Republic -C-F^. Franc ; 600 25 

Tonga islands — .Ha'anga _ \ J-6710 

Trinidad Trinidad &Tob. I • *-4346 

Tunisia Tunisian Dinar 1319.W) 

Turkey Turkish Lira ' 389.61 

Turks St Ooiooa „...US. S 

Tuvalu....... .Australian S 1 13710 

Uganda - Uganda Shilling ! ‘j 4 57 ^ 0 15 ) 

United States U3. Dollar ! 1.4310 

Uruguay Uruguay Peso [ 56.50 

utd. Arab EmlratesUJLE. Dirham 5.26 IB 

U^.SJL Rouble . 1.11403 

Upper Volta., C.FJL Franc , 600.25 

Vanuatu Vatu j 148.75 

Vatican-.. Italian Ura ! 2,385.0 

.i(4l 7.37 

Venezuela Bolivar ; 1430 

: ! < 6 ) is 3.2 

1 HOI 14.25 

Vietnam -..-.-trang • ',( 7 - 1 ] 9.00 

Virgin island U.S. US. Dollar ; 1.4310 

Western Samoa ....Samoan Tala * (Aj2.3260 

Yemen tNthi Ryal 6.66 159 ) 

Yemen <Sth)...» S. Yemen Dinar IA*0.4950 

Yugoslavia ...» New T Dinar > ibo.037 

Zaire Republic Zaire : 45,6210 

Zambia Kwacha * 2.05 

Zimbabwe ...-Zimbabwe 5 1 l.SBBO 


Rote Is the transfer market trolled), f; Now one offictal rat a. (U) Unified rain. AppOcable on oQ transaction* except eountrio* having a bfiatoral 
agreeraent with Egypt and who are net members o* IMF. (|) Based on gross ratal again at Russian rouble. (1) Easantiel goods. (2) Ptelarential rate lor priority 
imaoru such a* (oodsuiBo. (3) Nooessentlei lm porta end pnvaia sector applicants. (4) Preferential rale lor public sector debt and essential Imports. (5) Govern-, 
mem controlled lor non-esacqual Imports. (0) Free rata 1« luxury imports, remittances ol money abroad end lomfgn trsvsl. (7) Parallel nua. 
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Ml the securities having been sold this announcement appears as a matter of record only. 

NEW ISSUE • 7th December, 1983 


THE SEIYU, LTD, 

(KabuskikiKauha Seiyu) 


U,S,$50,000,000 

Guaranteed Floating Rate Notes 1988 


Unconditionally and irrevocably gnarantecd as to 
pa ymen t of principal and interest by 


THE DAI-ICffl KANGYO BANK, LIMITED 
Issue Price 100 per cent. 


Nomura International limited 
Algemene Bank Nederland N.V. 

Dai-Ichl Kangyo International Limited 
Lloyds Bank International limited 
The Nikko Securities Co, (Europe) Ltd. 


Banque Nationale de Paris 
Kleinwort, Benson limited 
Mitsubishi Finance International Limited 
Westdeutsche Landesbank Girozentrale 


Tbe Notes have been issued with the benefit of a pot option under which Noteholders 
can requ i re the Put Option (as defined In die Trust Deed relating to tills issue) to purchase Notes at 
thdr principal amount on any Interest Payment Date. 


December 12, 1983 


The Williams Companies 


has acquired 

Northwest Energy Company 


The undersigned acted as financial advisor to The Williams Companies 
and as Dealer Manager of its tender offer. 


Smith Barney, Harris Upham & Co. 

Incorporated 


U.S.$50,000,000 
European Asian Capital B.V. 


(Incorporated with limited liability in the Netherlands) 

Guaranteed Floating Rate Notes 
Due 1 989 
Guaranteed by 



European Asian Bank 


In accordance with the provisions of the Notes, notice is 
hereby given that for the Interest Period from 13th Decem- 
ber 1983 to 13th June 1984 the Notes will carry an Interest 
Rate of 101% per annum. The relevant Interest Payment 
dace will be 13th June 1984 and the Coupon (No. 6) 
amount per USS5.000 will be USS273J2. 


Merrill lynch International Bank limited 

Agent Bank 


JSIjfcAfeua 



iMWtrmli 


SONATRACH 


Societe Natfoosie pear U Rccbachc. fa FrodoaJoa. Ic Tnanpen, 
h Ti nifwiM ien cf b C o n were l ati t at t on tfn Hydnmrfaorca 


U.S.$50,000,000 Guaranteed Floating 
Rate Notes due 1986 to 1992 


For the six months 

9th December, 1983 to 11th June, 1984 
the Notes will cany an 
interest rate of 1 1% per annum 


Listed on the Luxembourg Stock Exchange 
By: Bankers Trust Company, London 
Agent Bank 


In war, in peace t you need his help 




When help is needed, please 

help him and his dependants 


A donation, a covenant, a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldiers and their families in distress 


DEPT. FT. 41 QUEEN'S GATE. LONDON SW7 5HR 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 


U.S. $50,000,000 Floating Rate 
Notes 1979-1989 


For the six months 

9th December, 1 983 to 1 1 th June, 1 984 
the Notes will carry an 
interest rate of 1 0%% per annum 
with a coupon amount of U.S.$53.96. 


Bankers Trust Company, London 
Agent Bank 




Financial Times Tuesday December 13 1983 


CAPITAL 

MARKETS 


EUROBONDS 


Two bank 
borrowers 
tap FRN 
sector 


By Mary Ann Sleghart In London 


FLOATING BATE notes again 
proved tbe most active sector of tbe 
Eurobond market yesterday. Two 
issues were launched for bank bor* 
rowers. 

Genfinance, the funding vehicle 
of Societe Generate de Banque, is 
raising SlOOm through a 10-year 
FRN paying Vt point over tbe six- 
month London interbank offered 
rate (labor) at par. With front-end 
fees of % point, this means that the 
all-in cost to the borrower up to the 
first put option at eight years is 0.20 
per cent over Libor. 

Morgan Stanley is leading tbe 
deal - its third Boater in two days - 
with Societe Generate de Banque, 
Credit Suisse First Boston, 
Deutsche Bank and Morgan Guar- 
anty. It was well received by inves- 
tors, trading at a discount of about 
0.30 per cent 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate' secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published nwnthly , The 
following are dosing prices for December 12. 


O S. MUM 
STBASHI5 

torn 0/S Fra 10% BO ...... 

Australia Coma 1 1% 90 
Australia Cana 11% 95 ... 
Australia Count 11% 98 ... 

Sank id Tokyo 1 1 90 

Brntsb Col Hyd 10%88.__ 
Bmnd Fm 1 1 Va 30 


10% 88 

cc.CE.iwa?. 


CC.CE. l2*<»35 

G.I.D.D. T1 90 

CterapO/S KHraSD 

GtkttpO/S llVa 90 

Cm! Suissa BAH 10% 90 . 
Da task Cud 11M 93 .. 

ec.s.ch%bo 

E.D.F. 1 1 1 '! 93 

EEC. 11 87 

E.I.B. 104* S3 


DA II 91 


Also led by Morgan Stanley, this 
time with Morgan Grenfell and 
Morgan Guaranty, is a S50m floater 
for Morgan Grenfell. It has a 10- 
year life and pays K point over six- 


BHF Bank bond average 


Dec IS 
98.155 

Mgh 1983 

102.017 


Previous 

96.114 

Low 

97.699 


month Libor at par with front-end 
fees of 1 per cent This makes the 
all-in cost to Morgan Grenfell 0.225 
per cent over Libor. 

Some dealers suggested that the 
borrowing bank might be too small 
compared with other borrowers in 
the FRN market, but this seemed to 
be balanced by the prestige of the 
name. The bond traded at a dis- 
count of around 0.40 per cent 
Salomon Brothers is in the pro- 
cess of placing a novel FRN for the 
Kingdom of Denmark in tbe U.S. 
domestic market The 5150m note 
will pay either % point under the 
prime rate or 1 per cent over the 
rate for prime U-S. certificates of 
deposit, whichever is lower. It has a 
seven-year life and is being placed 
primarily with U.S. savings and 
loan institutions. 

As expected, Samuel Montagu 
launched its £50m, five-year bulldog 
bond for Spain yesterday, with a 
yield of 0.90 per cent over the 11% 
per cent gilt-edged stock of 1988. 
The coupon will be fixed tomorrow 
afternoon. 


In Germany, Olivetti is raising 
DM 100m through a seven-year, 8% 
per cent bond priced at 99% to give 
a yield of 8.35 per cent Deutsche 
Bank is leading the deal, which 
traded at a discount of about 1% per 
cent, around its selling concession. 

Fixed-date markets La dollar. 13- 
Mark and Swiss franc seasoned 
bonds closed little changed in low 
turnover. 


Eksponflnan 1 1% 90 

BKtrofax IQVi SO 

Fuji fan Rn 10% 80 

CMACO/SFm IIViBO 

Hooaywetlhn 16% 80 

IC Mua Fin imi» 

total Bk Japan 10% 88™. 

bitat Eft Japan 11% 91 

ITT fisaaei 11% 88 WW 

Japan to lines 10% 98 

Japan Mr Unas 11 83 

J.C. Fenner 1 1% 90 

J. P. Morgan 11% 90 WW„ 

Laii Stems bd T1 90 

LT.C.B. 10% a) 

LT.C.B. 12% SO 

MarriB lynefc 10% 90 

MteutasU Corp 10% 90 

IfioubishiF* 11% 90 

KnmOattll 90 

Nippon CmGH1% 90 

Omaris Hydra 10% 90 

Ontario Hydra 11% 80 

Pacific Gat I Bee 12 91 

P.X. Baofcan 12 SO WW 

Quote Hydra 11% 92 — 
Samtafaoan Pr 10% 80 __ 

Sears 0/S fin 11% 88 

Soars 0/S Fin 11% 93 

Sri U Edison 10% 90 

Sumitomo Rn 10% 90 

Ton Coital 10% S3 

U.B.S. 10 88 


Warid Bank 11% 88 

Worid Bank 1 1 % 90 

World Bank 11% 90 

Warid Bank 12 93 
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93% 94 
100 % 100 % 
95% 98% 
96% 97 
93% 94% 
98 90% 

99% 95% 
98% 99 
92% 53 
98% 99% 
92% 12% 
90% 91 
86% 97% 
98% 98% 
92% 93% 

98% M% 

11% 92 
98 98% 

99% 90% 
84 94% 

98 98% 

92% 93% 
95% «6 
92 92% 

99% 99% 
95% 96 
96% 96% 
96% 97% 
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97% 98% 

91 91% 

94 94% 

99% 100% 
96% 97% 
35% 96% 

92 92% 
100% 180% 

93% 94% 
92% 93% 
94% 94% 
92% 93% 
96% 97% 
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180% 180% 
101% 192% 
95% 95% 
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108% 101% 
97% 98 
94% 95% 
92% 92% 
94 94% 

97% 98% 
98% 99 
95% 98% 
96% 97% 
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day wank 
9 0 

-8% -8% 
0 -0% 
+0% -0% 
6 9 

+0% -*% 

+ 0 % -ev. 

+9% +0% 
+8% -0% 
+6% 0 
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1109 
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EJA 8% 82 ... 


lot -An Dh flk 7% 83 
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Warid Bart 7V» 93 : — 
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183 1B3%-S¥» 8 7.68 

WB% m 8 -48% 7.79 
102% 193% 41% 8 6.94 

116% 101 ■■ 48% +8% 7J3 


OnCRSTBAUn 

FanaCradR 12% 88 CS 

Loiter 12% 9QCS-— 

TO MTS Carp 12%88C$.— . 
Dnete Hydra 12% 93CS 
Royal Total 2% 88 CS„ .. 

Vfarid Bask 12% 90 CS 

XenaCrala I2 88CS ..... 

LI B. 11% 93 SU i_ 

fiojfinancr 11 90 ECU 

Mpammu Bank 8% 88 R 

Book Man 6 Hops 9 B8fl..„ 

Bast Sop Brt 8% 88 H 

P^.P.8%88R — 

Swed Exp Cred 7% 88 FL.. WU 
World Bank 9 68 ft ... — — 

O.K.B. 14 88 FF 

SoteytOo 14% 88 FF 

(LF.C.E. 11% 8S£. 


Brttttb Oxn 1 1 % 91 £ , 
CEPME 11% 35 £ . 


□RA-Gagy bd B% 93 £ . 
LLC. 11% 81 £_.. 


LE.CL 11% S3 £ - — — 

fin ha tod 10% 90 £ 

FMate ftop 1 !% 56 £ — 

fian EtosOa 12% 89 £ 

LLL 18%93 £~. 

U.L 11% 91 WW £ 

AbnBkFm 11%69£ 

Honk Hydra 12 90 £ 

Strata 11% S3 £ .,. 


SMd bp Crad 11% 88 £ — 

Worid Bank 11% 88£ 

Eurafcna 10 91 luxFr 

EnpM 10% 83 Lratff 


IS* 118% 188% 
SET 37% n% 
4Qt 100% 101% 

sot 181 % 181 % 

50t 181 181% 

7St 108% 188% 
40t 182% <82% 

SO 108% 101% 
18% 88% 
102% 183 
183% 183% 
97% 91% 
102% 182% 
96 V* 88% 
103 183% 

181% 102% 
182% 183% 
08% 99% 
09% 108% 
1S3 . 
__ 99% 

110% U1% 
101 101% 
94% 95% 
108%. 101 . 
103% 104% 
95 55% 

99% 108% 
98% »% 
180% W1U* 
17% Bl% 
98% SSVb 
98% 81% 
99% 118% 
100% 101% 


04O»I « 
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8 . .8 
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75 

75 
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50 
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3St 182 
25 98 

SO 

50 

29 
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FLOATING RATI 

MOTES 

B. F.C.E 5% 88 

CAtea Mat Tab 5% B0 

C. CJ. 5% 85 : — s 

CCS. 5% 98 . 


Capras 5 V* 88 WW . 
Ccfsae 5Vt B7 . 
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C.N.CA. 5% 95 XW 
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Cradil Fanctor 5% 93 
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STRAIGHTS 

to Canada 7% 93 

Jkak Banking Corp 8 88 

Asa On BK 8% S3 

Austria. Rip 7% 88 

Austria. Rap 8 93 

Avon tat Fta 7% 93 

Barriers 0/S 8% 88 
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BJ.C.E. BU* 90 
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EC.SC. 8 98 

EEC 8% 93 

EJA 8 93 
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Enrapta 8% 93 
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98 90% 
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COMVBUMU 

BONDS 
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Make the Athens Marriott Hotel 
your business centre in Greece. 


Xrhms Niimoa Hotel is now epen 
/A and has been desgned to oier 
JL X kw an (he needs of business 
travellers - our rooms and suites are 
3-5UT standard as as the service which 
ensures you a Trouble-free' stay. 

You can enieruin in prestigious sur- 
rounefings, and of course u c'hsve tk,e 
lacdmcs to enable you to carry on 
busness white you areaway from home. 
We have m- house TV movies, aroot 


smmming pod jnd whitipooL Magnin- 

cem views of the Acropots. 


In adefitton to Athens, there are 
othersuperbMarrtouHotelsinAninun. 
Amstadim. Cairo. Jeddah. Lotxton. 
Kuwait and Riyadh, phra over 100 
Mirriott Hotels worid- wide. 

For reservations: United Slates 
*» 801) 228 W0-. Amsterdnn 9 1020) 
•43 r*I 12: Frankfurt W (Ofiui 28 74 92: 
HamfxrrK w l040i4.sfo2tcLondon(01) 
8M 8521: Munich W l08Pi 18 20 9i 
lour Travel ARentoryour nearest 
.Ntinioa Hotd 


Everything that cut be done to 
turcihesuco 


ereurc ihc success of yout business irp 
wtHbc done 


If dro A\omott Hotel 
Athens 


U.S. $70,000,000 


Banco Nacional de Desarrollo 

tan A utonomous Entity af the Argentine Republic ) 


Floating Rate Notes Due 1987 



For the six months 

13th December, 1983 to 13th June, 1984 


In accordance with the provisions of the Note, 
notice is hereby given that the rate of interest 
has been fixed at 1 0% per cent and that the interest 
payable on the relevant interest payment date, 13th 
June, 1984 against Coupon No. 6 will be U.S.S 54.65. 

Agent Bank: 

Morgan Guaranty Irust Company of 3\ew York 

Lunina 


NOTICE 


Alaska Interstate International 
Finance B.V. 


Alaska Interstate International Finance B.V. ’(the “Com- 
pany''). a subsidiary of ENSTAR Corporatlon.-hereby gives 
nonce of a change in the conversion price ot the Com- 
pany's8'/i%ConvertibleSubordinatedGuaran(eed Deben- ' 
lures due 1995. pursuant to Section 1 104 of the Indenture 
dated as ol December 1, 1980. among Alaska Interstate 
international Finance B.V. Alaska Interstate Company, 
mow ENSTAR Corporation), as Guarantor, arid Chemical 
Bank, as Trustee The change is a result of ENSTAR 
Corporation's distribution as dividends to its Common 
Stockholders of shares of ENSTAR Indonesia Participating 
Preferred Stock on May 24. 1983. and shares of ENSTAR 
Corporation Convertible Preferred Stock on September 
22. 1983. As a result of the issuance of the two Preferred 
securities, notice is hereby given of a change in the 
conversion pnee for the 8v»% Convertible Subordinated ■ 
Debentures due 1995 from S42 50 per share of ENSTAR 
Corporation Common Stock to S23 46 per share! This 
increases the number of shares per.Sl .OOO debenture from 
23.53 to 42.63 A Certificateof Peat Marwick Mitchell & Co. 
has been furnished the Trustee pursuant to Section 11 05 of 
me indenture. ENSTAR Corporation Common Stock is-' 
traded on the New York Stock Exchange under the symbol 
EST and the Convertible Subordinated Debentures are 
traded on the Luxembourg Stock Exchange.. 




December 13. 1983 
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U.S.$30,000,000 

SUMITOMO HEAVY INDUSTRIES, LTD. 

( Incorporated with limited liability in Japan) 

Guaranteed Floating Rate Notes Due 1984 


V'S. 


♦ 


Unconditionally guaranteed as to payment of , 

principal and interest by 

THE SUMITOMO BANK, LIMITED 

(Incorporated with limited liability rn Japan) ■ 

In accordance with the provisions of the Notes and Agent 
Bank Agreement between Sumitomo Heavy Industries Ltd. 
The SumltomoBank. Limited and Citibank,. N.A.;, dated Sth. 
September, 1979, notice is hereby given that the Rate of 
Interest has been fixed at 101% p.a. and that the interest 
payable on the relevant Interest- Payment Date, 131 ti .Harch, 
1984, against Coupon No. 18 in respect of U.S-SS9.000 nominal- 
amount of the Notes will be U.S.S663.54: t'-' 


December 13, 1983, London 


By: Citibank, NA. (CSSI Dept,>. Agent Bank 


CITIBANKS 
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